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lOO.  A  OOPY,  $3  A  YEAR 


Higher  Incomes 
Now  Possible 


Livtnr  cost*  have  advanced  to 
over  double  the  averagre  of 
1914.  During:  the  same  period 
Incomes  obtailnable  from  the 
hlgrheet  grade  investments  have, 
however,  increased  to  an  extra¬ 
ordinary  extent. 

Bonde  of  the  Dominion,  prior  to 
the  war,  yielded  about  3.6Ci  to 
8.9%.  The  present  yield  obtain¬ 
able  varies  from  6.41%  to  6.01%. 
Far  seeing  investors  are  today 
accumulating  as  many  invest¬ 
ments  a«  possible  of  undoubted 
security  and  high  yield.  The 
present  exceptional  Incomes 
serve  to  counteract  to  some  de¬ 
gree  the  present  high  living 
costs  and  in  the  future  when 
commodity  prices  decline  the  In. 
come  then  receivable  will  have 
a  further  Increased  purchasing 
power. 

The  security  of  Victory 
Bonds  is  not  only  unques¬ 
tionable,  but  Is  beyond  all 
comparison  greater  than 
that  afforded  by  any  other 
investment  In  Canada. 

A.  E.  AMES  &  CO. 

INVESTMENT  SECURITIES 
Estahltshed  1889 

TR.WSPORTATION  BLDG., 
M0-\TREAL, 
TORO-MO,  NEW  YORK, 
f  HIC.4G0,  TICTORIA. 


WILL  BE  ONE  OF 
i  WORLD’S  GREAT 
I  CORPORATIONS 

j  Explosive  Trades  Limited,  Re¬ 


presents  Activities  of  Hu^e 
British  Company —  Partners 
in  General  Motors— Enquiry  I 
Into  Empire’s  Timber  Re¬ 
sources. 


We  Own  and  Offer 


Wbalen  Pulp  &  Paper 


i  /o 


Preferred  Shares 


Price:  At  market  yield¬ 
ing  Investor  about  11%. 
after  paj-ment  of 
1 7  H  %  a  c  c  oinolated 
dividends. 

Following  similar  action  by 
Abitibi,  Howard  Smith,  Can¬ 
ada  Paper  and  Spanish  River, 
all  arrears  of  dividends  should 
soon  be  paid  off  and  these 
preferred  Shares  put  on  a 
regular  dividend  basis. 

A  Ibnlted  amount  only 
of  stock  offered.  We 
therefore  advise  im¬ 
mediate  application. 

(iRAHAM.SANSO]f&/& 

V/  INVESTMENT  BANKERS 
MemberB  T«r««re  Stock  Excbaato 
Toronto  General  Tmets  Bldg. 

86  BAY  SX.  -  TORONTO 


(From  the  London  Bnrean  of  The : 
I  Financial  Times.)  i 

I  London.  Eng.  —  Explosive  Trades, : 
;  Limited,  a  name  which  but  partially 
j  represents  the  activities  of  a  huge  > 
I  British  company  whose  interests  are  i 
I  spread  over  explosives,  motor  cars, ! 
rubber  tyres,  cycles,  dye-stuffs,  etc,, 

1  in  various  parts  of  the  world,  in-  j 
eluding  Canada,  are  steadily  extend¬ 
ing  their  operations,  and  seem ; 
destined  to^  become  one  of  the  | 

,  world's  great  trading  corporations,  i 
'  At  the  first  annual  genera!  meet-  j 
ing  held  In  London,  which  was  a 
feature  of  this  week’s  affairs  in  the 
city,  the  chairman.  Sir  Harry  Me- ; 
Gowan,  reviewed  the  field  of  the  com- 
[  pany's  manifold  activities.  In  this  I 
connection  his  references  to  their  de-  | 
vclopments  in  Canada  and  the 
United  States  arc  of  much  Interest, . 

'  as  once  again  showing  the  great 
part  which  British  capita!  is  plajdn.g 
jin  the  industrial  development  of  the 
Dominion.  , 

Intorcsf  In  Dniilop  Rubber.  ' 
"In  addition  to  acquiring  a  large  ; 
interest  in  the  Dunlop  Rubber  Com- ' 
pany  of  England,”  Sir  Harry  Me-  j 
Gotvan  said,  "we  also  took  a  sub- 
:  stantial  holding  in  the  Tyre  Invesi- 
i  ment  Trust  Company,  which  controls 
'  the  shares  of  the  Dunlop  Rubber  i 
'  Goods  Company  of  Canada  and  the  ' 

.  Dunlop  Far  East.  ! 


City  of  Winnipeg  6%  Bonds 


Due  August  2,  1940 


Price  97.17  *nd  interest 

Yielding  6^  per  cent 


Harris,  Forbes  &  Company 

Ine4irp«ralad 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


FIFTY  PER  CENT 
PREFERENCE  FOR 
W.  I.  ISLANDS 


New  Rate  Will  Be  Applicable  to 
All  Islands  and  Governments 
Represented  At  Ottawa  Con¬ 
ference  —  Negotiations  to  Be 
Opened  For  Better  Trade  Re¬ 
lations  With  Australia. 


(From  the  Ottawa  Rnreao  of  The 
Financial  Timeii.) 

Ottawa. — The  trade  agreements 
entered  into  between  the  Dominion 
and  the  Governments  of  the  'W'est 
Indian  Islands,  as  the  result  of  the 
conference  held  here  In  June,  are  to 
be  ofllclally  announced  on  August 
4th.  While,  of  course,  the  details  of 
the  arrangements  will  not  be  de¬ 
finitely  known  until  then,  it  can  be 
stated  as  fairly  authoritative  that 
the  preference  will  be  Increased  to 
50  per  cent,  and  will  be  applicable 
to  all  the  Islands  and  Governments 
represented  at  the  conferenot',  and 
that  provision  will  be  made  for  a 
greatly  increased  steamship  service 
between  Canadian  and  island  ports. 
Steamship  .4oeonimo(latioii. 

The  matter  of  steamship  acconi- 

- -  modation  was,  in  fact,  one  of  the 

;  liejrfots  That  Small  3Iargin  of  Pi’ofit  on  Coal  Should  Have  Re-  foremost  matters  dealt  with  by  the 
tarded  Necessarv’  Improvements — Operations  of  Steel  Com-  conference.  British  Honduras  has 
pany  Now  Most  Satisfactory — Good  Results  Obtained  From  °°  service  with  tauada,  and 
X’,  r>i  .  IB  .  rnL  J  •  r-  •  I  will  be  given  one.  Orders  have  a  - 

Nev\  Plate  Mill — Export  Trade  Showing  Expansion. 


HALF  A  BILLION  I  Pres.  Wolvin  Reports  Plans 
EXPECTED  FROM  Agressive  Development 
ALBERTACROPS  Shortage 


NEW  ISSUE 


PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  15th  June,  1930 


Denomination  $1000 


Price:  100  and  Interest 

special  Circular 
on  request 

Domitjiott  SECiTEmEa 

GOBPORATXOI^ 

CANADA  Lire  aLOO.  MOMTXrAL 


Riulwaj'  Authority  Estimates 
Wheat  Y^ield  of  Province 
Around  70,000,000  Bushels. 

Farm  w'olvin.  President,  Dominion  Steel  Coi’poration,  has  j  shipped  by  the  first  steamer";  and 

ss’Uin  non  non*  ,  just  conduded  an  extensive. trip  of  inspection  of  the  company’s 

^doU.UUU,()00 — Coal  Situation-  1  Jii  .Vj  Jr-n  r>  Government  Mercantile  Marine  will 

luduon  coal  and  steel  undeitakiiiRs  at  Sydney  and  Glace  Bay.  ;  inaugurate  a  service  to  this  island 

(From  the  (  algary  Bureau  of  The  '  made  a  particulai*  study  of  the  I'equirements  of  ;  some  time  in  September,  If  is  be 

Fiuaiieial  Times.) 

One  hundred  inilliou.  ,  .  •  -  -  ,  ,  .  ,  .  , .  •».  ,  • 

Some  time  ago  an  American  Dun-  ;  dollars  was  the  estimated  value  of  00^1  that  IS  llOW  developing  tlll'OUghout  the  world.  Mr,  WolVin  believed  that  a  large  passenger 

j  lop  Company  was  formed,  in  which  |  the  wheat  crop  of  Alberta  three  makes  the  announcement  to  The  Finandal  'Times  that  the  Board  ij,nj  tourist  traffic  ran  be  worked  np 
we  are  also  financially  imerested.  |  ^^eks  ago.  but  w  ith  rain  at  the  most  ^  of  Directors  have  definitclv  decided  on  a  progressive  program  I  Ivetween  the  Dominion  and  the  West 

.n  .his  to  the  urgent  needs  of  the  -nt.^  ' -ttn, 

I  Sa?o“rs  ‘  iTnU  rrr  ss  i  Quaiu;,  promotion  pt...  pm.,  mui.  ■  r-  i;  siir™  ss™”-, 

now  being  installed  under  tbe  direc- t  ^conservative  an  authority  as  J.  DiscUkSkSlTlg  genA'al  conditions  at  the  plants,  Mr.  Wolvin  , spent  aiiniially  by  Canadians  who  ro 

■  said  ; _  4  southern  states  in  winter,  and 

it  Is  believed  that  with 


ready  been  placed  with  Canadian 
houses  from  Honduras  importers  "to 


'  the  company  with  a  view  to  increasing  the  output  from  the  |  lieved,  in  this  connection,  that  the 
companv’s  pixiperties,  in  order  to  offset  the  great  shortage  of  :  ^vernment  steamers  are  arranging 
million  I  .  ,  ,  .  , _ ,  ,,  ,  ,  ,1  - ,  J  ,1- for  a  limited  passenger  service,  it 


tion  of  the  technical  experts  of  the  ,  Cameron,  general  superintendent 


Share  in  Growth 
of  Canadian 
Industry 

are  offering  on  the  Can¬ 
adian  market  the  8  p.c.  Pre¬ 
ferred  Stock  of  Chemical  Pro¬ 
ducts.  Limited. 

It  carries  witli  it  a  Bonus  of 
one  share  of  Common  Stock 
for  every  share  of  Preferred 
subscribed  for. 

The  extensive  plants  of  the 
Company  are  located  at  Tren¬ 
ton.  Ont. 

Shareholders  will  partici¬ 
pate  in  the  development  of 
the  industry. 

Full  particulars  on 
request 

Canada  Industrial 
Bond  Corporation 

LIMITED 

17  St.  John  Street 
MONTREAL 


gary.  e6tin^rte’I‘“^the  AViIma  ‘"wheat  I  “The  Steel  ope AfioTTS  of  the  a>mpany  are  most  satisfac- 1  anTwest 

yield  thi.s  harvest  at  70,000.000  bush-  j  torjL  our  new  Plate  Mill  having  the  remarkable  record  of  having  j  ports  a  reasonable  proportion 
f  1  '’‘’leverv  plate  so  far  manufactured,  a  commercial  product.  of  this  money  would  be  diverted  to 

Dmrl^?m  b^wnrTi  shipping  facilities  for  steel  for  exixirt  are  much  im- 

larm  Prodiieis  iVerfh  Half  Billion  ■  ^nd  the  07>er. itions  of  the  Company  from  the  standpoint 

And  just  as  the  growtii  of  wheat !  ol  profit,  are  1110.-1  shti.sfactoiy.  Nffw  improvements  are  being 
has  been  accelerated  and  .as  iis  quan  i  caix'^ulh  /ecoinmcnrlations  are  being  preparefl. 

o  by  whkli  we  also  became  parf- !  tlty  has  been  Increased,  so  have  the  “It  much  to  be  regretted,”  Continued  Mr.  Wolvin,  “that 

ners  to  the  extent  of,  approximately, :  growth  and  quantity  of  oats  bariej .  ;  prices  paid  bv  consumers  of  COal  during  the  past  decade 

proved  and  increased,  and  unless ' peiTnittcd  such  a  .small  margin  of  profit  to  t'he  producer, 
conditions  peculiarly  abnormal  de-  This  has  ixisulted  ill  nece.s.sary  improvements  and  extensions  bc- 
veipp.  Alberta's  farm  products  ihis  j  ing  deft ri'cd.  l)ut  the  Dominion  Coal  Company  i:;  now  preparing 
year  should  bo  worth  far  in  excess  ^  .neet  the  urgent  needs  of  the  country  and  to  undertake  de¬ 
velopment  work  in  a  large  way. 


j  Dunlop  Company  .•>nd  It  is  expected 
that  early  next  year  the  factory  will 
start  operating. 

i  Partners  In  General  Motors. 

i  "As  a  result  of  exhaustive  in- 
I  qulries  and  personal  visits  to  the 
'  factories  of  the  General  Motors  Cor- 
!  poration  in  America,  negotiations 
!  were  concluded  about  two  months 


$25,000,000.  The  General  .Motors 
Corporation  have  already  established 
large  factories  in  Canada  for  the  re¬ 
quirements  of  that  market,  and  ihey 
realize  that  the  transport  industry 
in  connection  with  the  British  Em¬ 
pire  cannot  be  developed  simply  as  '  9311,219,320  last  year. 


of  5500,000,000  as  /compared  with 


an  American  trade,  and  that  is  one 
of  the  reasons  why  fhe3’  approached 
us  to  become  partners  with  them 
and  to  secure  the  advantage  of  our 
world  wide  organization. 

(Continued  on  Page  7.) 


Will  Cut  tirain  Middle  .Viigust. 

Rye  is  being  cut  in  some  places 
and  grain  cutting  should  be  general 
about  the  middle  of  August.  'I'ho 
Top  will  be  a  little  later  than  usual 


British  soli 

To  >egotiat<‘  WItli  .4ustralia. 

In  setni-ofllcial  circles  here  It  is 
believed  that  announcement  of  the 
treaties  with  the  West  Indies  will 
be  followed  by  the  opening  of 
negotiations  for  better  trade  ar¬ 
rangements  with  Australia.  The  new 
Australian  tariff,  it  is  pointed  out, 
contained  a  clause  providing  for 
preferences  to  other  portions  of  the 
Empire,  and  It  only  remains  for  Can¬ 
ada  to  arrange  a  conference  with 
the  Commonwealth  Government  and 
i  work  out  a  mutually  satisfactory 


LONDON  A  BUYER  OF 
CANADIAN  PULP  CO. 


Development  At  Springhill. 

“.\t  the  outset  special  attention  will  be  paid  to  the  areas  i  agn  ement 
at  S]ivinghill.  W'lien  the.so  improvements  arc  carried  out  this  '  (Confinned  on  Page 
district  will  Ix'  one  of  the  best  equipped  in  Nova  Scotia  and  j 
but  thi.s  will  not  be  a  detriment  toivvjll  have  four  iiroducitig  pits.  This  should  add  materially  to 

the  agricultural  interests  tor  fbe  prosperity  of  ( iimlierland  County  and  a.ssist  in  the  indu.s- 
labor  shortage  may  be  acute  in  the  e  r-  .  j 


GOOD  CROP  IS 
NOW  ASSl'RED 
IN  ALL  AREAS 


With  Favorable  Grain  Situation 
Expectation  is  That  West 
Will  Meet  Its  Financial  Obli- 
gatiOTis  in  .An  Exemplary 
Manner  —  Whole.sale  Houses 
and  Collection  Campaign. 


7.) 


English  Interests,  t'onti-nliing  Some 
of  London's  Biggesi  Papers, 

4re  the  Purchasers. 

English  interests,  who  are  in  c-on- 
trol  of  some  of  the  big.gesl  paiiers  !  your  correspondent  that  British  Col 
in  London,  are  said  to  be  in  negoti- i  unibia  could  not  furnish  enough  men 
ation  for  the  purchase  of  a  ('anadian  to  affect  the  situation  lo  any  extent. 


earlier  stages  or  until  Manitoba  and 
Saskatchewan  crops  are  prettj  well 
harvested.  Their  crops  arc  earlier 
than  Alberta's. 

Need  6,1>00  .Men  From  Last. 

J.  W,  Mitchell,  superintendent  of 
labor  bureaus,  which  are  operated  as 
government  institutions.  Informed 


NEW  INTEREST  IN 
MIDWEST  REFINING 


j  pulp  company.  The  negotiations 
have  reached  a  point  where  it  is  he- 
I  lieved  they  will  be  concluded  within 
I  a  few  daj-s. 

The  company  to  be  taken  over  Is 
j  a  privately  owned  one,  which  oper- 
I  ates  below  Quebec.  It  is  stated  that 
all  the  terms  have  been  agreed  upon 
and  the  various  details  in  connection 
I  with  the  undertaking  have  now  been 
worked  out. 


and  that  at  least  5,000  men  would  be 
needed  from  the  East  in  addition  to 
every  available  man  who  could  be  se¬ 
cured  In  Alberta.  Since  the  produc-  | 
(Continued  on  Page  7.i 


Improvetl  Biiriiig  of  Stock. 

New  York — Midwesf  Refining  sold 


trial  dovelojiment  of  the  secrions  of  Nova  Srotia  and  New  Bruns¬ 
wick  de)>emlinK  iqnm  regular  coal  supplie.s  from  this  source. 

The  (juality  of  “Spnnghill”  coal  is  admittedly  the  best  in  Nova  , 

Scotia  for  steam  and  dome.stic  needs  and  difficulty  ha.s  l)een lijcreaM*  in  Earnings  l  olloned  by 
found  fo)-  yeur.s  to  )iroduce  sufficient  quantities  to  meet  the  de¬ 
mand.” 

“In  order  lliai  this  im}>ortant  development  work  may  be 
carried  on  as  s[»ee(ii!y  as  pos.siitle,  a  large  central  power  plant 
will  he  installed  lo  furnish  ptiwer  for  all  operations.  Thi.s  will 
enable  the  comiiany  to  get  the  increased  production  with  the 
least  possible  delay.” 

“Speaking  generally,”  concluded  Mr.  Wolvin,  “I  found  all 
the  operations  of  the  Dominion  Steel  Corporation  very  satisfac- 
tonN” 


Features  of  To-day’s  Issue 

Mill  Grant  Special  Preference  to 
West  Indies. 

President  Wolvin  Outlines  Im¬ 
portant  Plans  of  Extensions  for 
Dominion  Steel  Corporatioii. 

British  Government  to  Ejiqnire 
Into  Empire  Timber  Besoorces. 

Montreal  Market  Situation  Fol¬ 
lowing  Suspension  of  Local 
Firm. 

British  Interests  Enter  General 
Motors  Corporation. 

Bolls-Boyce  Will  Produce  Samo 
far  in  America  as  in  England. 

Britisli  Industry  Opposes  Col¬ 
lection  of  War  Profits  Duty. 


INCREASED  OUTPUT 
FOR  FORD  MOTOR  CO. 


I  Detroit — That  Ford  Motor  Car  Co. ! 
doe.s  not  look  for  a  falHng-of  In  the  I 
demand  for  its  product  is  Indicated  j 
in  the  fact  that  it  is  planning  to  pro-  | 
duce  4,000  cars  a  day  for  the  fiscal  ! 
year  beginning  August  A.  The  com-  i 
pany  has  notified  the  steel  mills  i 
with  which  it  does  busineias  that  an  i 
increase  allotment  of  steel  la  re-  j 
qulred.  I 

Ford  has  ben  turning  out  about ' 
3,500  cars  a  day  for  the  last  few  i 
month,  this  having  been  increased  i 
from  an  average  production  3.000  ! 
oars  a  day  last  year.  j 

To  what  extent  the  Ford  Com-  j 
pany's  action  can  be  taken  as  a  cri- ; 
terion  of  the  automotive  industry  in  ' 
general  can  be  judged  from  the  fact 
that  since  1916  FoM  has  produced  | 
about  50  p.c  of  the  passenger  auto-  ! 
mobiles  turned  out  each  year  In  the 
United  Stateai 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  BANKERS 
Government  ^  Corporation  Securities 

MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


If  You  Can’t  Buy  — Hold! 

“What  we  have  we  hold”  is  the 
aphorism  that  made  the  British  Empire 
great.  With  it  in  mind  Drake  repelled 
the  .Armada  in  1588,  and  Wellington 
defeated  the  aggressive  Napoleon  at 
Waterloo  in  1813. 


1934 

Maturity 

Vietory 

Bonds 

at  96  and 

intareat 

yield 

nearly  &%• 


Hold 

and 

Buy 

More! 


Hold  yonr  Victory  Bonds!  This  is  the 
soundest  advice  you  can  accept  today. 

The  secondary  distribution  that  follows 
all  War  Bond  issues,  which  are  of 
necessity  hastily  placed,  is  now  occur¬ 
ring,  and  Victory  Bonds  are  being 
bought  in  large  volumes  by  those  who 
plan  to  hold  uem  as  permanent  invest¬ 
ments. 

Today  we  are  in  the  midst  of  a 
“BuyCT’s  Market”  and  the  jucKcious 
owner  is  not  selling  his  V  ictory  Bonds. 
He  is  buying! 


.Wood,  Gundy  &  Company 


Montrek! 

Saakatoaa 


CanMliu  Pacific  Railway  Bwildiaf 

Toronto 


.New  York 
London,  Enf. 


across  160,  an  advance  of  2o  in  the 
Iasi  few  weeks.  The  buying  is  con¬ 
sidered  as  coming  from  unusually 
good  sources  where  kn(>wle<lge  of  the 
company’s  big  increaise  in  earnings 
i.s  known.  Trede  are  numerous  ru- 
mora  regarding  the  aUsorption  of  the 
company  by  Standard  Oil,  notably 
Standard  Oil  Co.  of  California.  Ilo- 
gavdle.ss  of  the  accuracy  of  tlie  ru¬ 
mors,  those  acquainted  with  -Midwest 
affairs  take  the  position  that  the 
stock  is  low  in  comparison  with  the 
company’s  earningis  and  ita  control 
of  oil  resources  in  Wyoming. 

In  1919  the  Midwest  Refining  Co. 
eanred  approximately  $20,000,000  net. 
Earning.s  available  for  the  $31,163,000 
capital  stock  were  $10,450,000,  or  at 
the  rate  of  $16.76  a  share  par  value 
$50. 


(From  (he  IVinnipeg  Bnrean  of  The 
Kiiiniiciul  Times.) 

Winnipeg. — .\s  if  to  make  amends 
for  nearly  four  weeks  of  extra¬ 
ordinary  dry  W'eather  the  latter  part 
of  July  saw  copious  rains  all  over 
the  west,  and  a  good  crop  is  now 
regarded  as  assured  in  virtually  all 
areas.  In  some  of  the  more  ad¬ 
vanced  districts  harvesting  of  wheat 
is  expected  to  commence  in  two 
weeks  time,  hut  the  weather  condi¬ 
tions  in  the  intervening  jieriod  will 
have  no  small  bearing  on  both  the 
extent  and  quality  of  this  year’s 
yield. 

Prouglil  Affected  Areas. 

The  dry  period  which  in  some 
sections  wa.s  a  real  drought  Is  one 
of  the  potent  factors  of  the  crop 
year,  experts  admit.  Not  only  will 
the  yield  bn  reduced,  but  In  tbe 
areas  most  affected  the  farmers  will 
have  to  be  satisfied  with  lower 
grades  for  their  product.  Liberal 
rains  from  now  unlil  harvest  would 
help  the  grain  to  fill  properly,  but 
It  Is  impossible  for  cereals  to 
emerge  from  three  weeks  of  drought 
without  a  certain  amount  of  damage 
of  an  irreparable  cliaracter. 

Ahnndnnt  Rains. 

The  big  map  at  the  Grain  Ex¬ 
change  ha;i  shown  that  abundant 
rains  have  fallen  In  most  parts  of 
the  west.  Southern  Alberta  which 
di«j|  not  '^*ed  it  got  another  liberal 
drenching,  while  northern  Manitoba 
from  which  pessimistic  reports  had 
begun  fo  come  lias  received  a  series 
of  heavy  showers.  The  latest  re¬ 
ports  indicate  that  tbe  latter  dis¬ 
trict  for  the  third  year  in  eucce.ssion 
is  now  in  line  for  a  big  crop. 

What  was  particularly  gratifying 
was  the  fact  that  central  Sas¬ 
katchewan  got  its  share  of  the  rain. 
The  territory  extending  from  Sas¬ 
katoon  to  Rosthern  Is  normally  a 
big  grain  growing  area.  Since  tho 
middle  of  June  three  had  been  a 
steady  shrinkage  in  the  reserve  of 
moisture  in  this  section,  and  as  the 
dry  period  progressed  the  crops  be¬ 
gan  to  suffer.  Rain  however,  dis¬ 
pelled  the  despondency,  and  the  out¬ 
look  now  Is  for  a  normal  crop  in 
this  district. 

Manitoba  Crops  FxcellenL 

The  Winnipeg  district  does  not 
seem  to  have  received  its  share  of  the 
recent  rains,  but  the  heavier  soil  of 
this  part  of  Manitoba  has  sustained 
(Continued  on  I’age  7.) 


A  Giant  in  Being 

If  one  had  prophesied  the  growth  of  the 
Canadian  pulp  and  paper  Industry,  It  might 
have  been  called  an  enthusiasm  bred  of  folly 
— the  “Idle  fancy  of  an  idle  brain.” 

Yet  those  who  sensed  its  possibilities  have 
reaped  a  wonderful  harvest  from  their  in¬ 
vestments  in  It — as  the  progress  of  Abitibi, 
Laurentide,  Brompton,  Rlordon  and  Spanish 
River  has  demonstrated. 

Yet  the  industry  is,  if  not  in  its  infancy, 
scarcely  beyond  adolescence.  Giant  strides 
are  still  to  be  made;  and  those  who  travel 
the  new  paths  should  profit  almost  as  much 
as  those  who  blazed  the  early  trails. 

If  you  would  share  in  this  to  the  profits 

still  to  be,  write  and  we  will  advise  you  when,  and  in 
vlut,  to  Invest.  Address* 

Royal  Securities 
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BANK  OF  MONTREAL 

Established  over  100  Years. 

Capital  Paid  up  -  '  ' '  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tiaesiit  Meredith,  Bartu  President. 

Sir  Charles  Gordon,  6.B.E.,  Tice^President. 

B.  &  Aaass,  Esq,  Lord  Shanghnessy,  K.C.T.O,  C.  B.  Hosnssr,  Esq. 

|L  %  Dnaatoad,  Esq.  D.  Forbes  Aninis,  Esq.  Wm.  McMastcr,  Esq. 
Lt.*CoL  Molson,  C JLG.,  ILC.  Harold  Kennedy,  Esq.  H.  Xf,  Beanelerk.  Esq. 
B.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  t.  H.  Ashdown,  Esq, 

E.  yf.  Beatty,  Esq^  &C. 

HMd  Office:  MONTREAL 

Sir  Frederick  Williams*  Taylor,  General  Manacer,  ^ 

Throegbout  Canada  and  Newfanadland. 

At  London,  England,  and  at  Meileo  CItf. 

In  Paris,  Bank  of  Mantraal,  (Pranea). 

^ranrhaa  anrl  Aaa.,.,.a..  Stotas—flew  Tofk,  CUcago;  Spokane, 

irancaes  ana  Agencies.-  Francisco— Brltun  American  Bank 

(Owned  and  controlled  bjr  tke  Bank  of  Montreal) 

West  Indies,  Brlthh  Uulena  end  West  Africa— Ibe  Ool* 
onlal  Bank  (In  which  an  Interest  It  owned  hr  the 
Bank  of  Montreal.) 

THC  AURCHANn  DANK 

MrnMlOmaBtMonsnsBL  OF  CANADJIa  EatabilalMd  IBM. 

PaM-L'p  Capitol  ....  SS,40e,OSO 

BcieiTC  Fund  and  llndWIded  ProSts  -  S.SdS.lft 

Total  Deposits  (June  30th,  1920)  -  nrw  tl81.000.000 
ToUl  Assets  (June  30th,  1920)  •  over  198.000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  .1.  Daw(w 
General  Manager:  D.  C.  Macarow 
SuPT.  OP  Branches  and  Chief  Inspector;  T.  E.  Merrett 

Generai.  Sm-ERVlsos:  W.  A,  MELDRUM 

the  world  of  finance 

otfera  no  more  thorough  and  up-to.date  aystem  than 
that  which  regulates  the  worldngB  of  The  Merchanta 
Bank. 

It  is  this  careful  training  and  efficient  management 
which  enables  this  Bank  to  gire  to  its  customers  a 
moat  modern  and  satisfactory  banking  serrica 

301  Brancheain  Canada  Ertendinq  from  the  Atlantic  to  the  Pacific. 


UBESrEKDNGBiNK 


HKAD  OFFICE  .  .  TORONTO 
■Mstnal  OfflMi  IM  ST.  JAMES  STREET. 

■fhe  taiue  of  Sterling  Bank  Service  i«  berst  shown  in  the  im- 
liroved  returns  our  clients  obtaun  on  collections;  in  the  personal 
knowledge  and  study  of  theiir  business  problems  displayed  by  our 
officers;  in  their  realization  of  the  fact  that  our  own  growtih  is 
largely  dependent  on  the  expansion  of  our  clients'  business. 

~HiiiiiEBjuiK>Ciuiiy»- 

BRANCHES  and  I  MONTREAL  OFFICES 

CONNECTIONS  Transportation  Building.  120  St.  Janie,  Street 
TBROUGHOIT  2111  Ontario  East,  eor.  Darldson  street 

CAN  AD. 4  I  Wellington  street,  Verdun 

HEAD  OFFICE,  S-IO  King  .SI.  West,  Toronto. 

Ten  Offices  in  Toronto. 

Collections  made  to  any  point  in  Cniiadn  wliere  there  is  a  branch 
of  a  chartered  hank. 


FINANCIAL  OUTLOOK 
IN  UNITED  STATES 

Banker  Bays  Nothing  Warranta  Eg. 
pectattoa  of  Easy  Credita  or  Low"^ 
Money  Bates.  ' 

(From  the  "Wall  Street  Bureau  of  The 
Financial  Times.) 


DOMINION  BANK’S 
BUSINESS  EXPANDS 


nnr  Yearly  Statement  .Shows  Mark* 
ed  Growth  in  all  Departments. 
Toronto.  —  Several  interesting 


WORLD-WIDE  BANKING  FOR 
YOUR  BUSINESS 

\^Tien  you  become  a  customer  of  our  Foreign  Depart¬ 
ments,  you  take  advantage  of  our  exceptional  foreign 
banking  facilities. 

We  have  our  own  New  York  Agency,  two  branches  in 
London,  Eng.,  and  through  our  affiliations  with  the 
Park-Union  Foreign  Banking  CJorporation  direct  bank¬ 
ing  connections  at  strategic  international  centers. 

UNION  BANK  OF  CANADA 

ResourceR  Exceed  $174,000,000 
More  Than  400  Branches. 


New  York-TTe  importaw  of  the  of  progress 

existing  credit  situation  is  enhanced 

by  the  close  approach  of  the  crop  /or  ^ 

country  credit  requirements  reach  >2,624,423  liabilities  of  cu^omers 
the/r  maximum.  Difficulties  of  trans- 
portatlon  will  considerably  augment 

the  volume  of  credit  needed  this  !»  evidence  of  the  expansion  of  the 
year  to  meet  the  country’s  agrlcul-  foreign  biisiness  during  the 

tural  requirements,  since  clearing  ^ear  through  its  new  London 
away  of  existing  traffic  congestion  ^ew  'Vork  connections, 

cannot  be  expected  in  time  to  permit  ,  the  course  (if  ^’^vrent 

of  a  normal  movement  of  crops  to  advanced  by  almost  |14^00,- 

market  in  the  fall.  000  to  169.000.000,  showing  further 

The  above  statement  is  made  by  Participation  in  the  country s  busi- 
James  S.  Alexander,  president  of  the  Deposits  went  up  by  $6,700,000 

National  Bank  of  Commerce  of  New  $102,852,000  in  the  course  of  the 
York,  regarding  the  financial  out-  Total  assets  advanced  nearly 

looj{_  $17,000,000  to  $140,000,000.  Quick 

"Banking  institutions  have  for  assets  are  slightly  less  than  a  year 
many  monthis  been  seeking  to  curtail  owing  to  the  greater  demand j 

non-essential  borrowing,  and  have  loans.  1 

hoped  that  the  total  volume  of  out-  ^  Taking  the  six  months  period  by 
standing  loans  would  be  gradually  itself,  the  profits  were  $664,729, 
reduced  in  anticipation  of  approach-  compared  with  $610,048  in  the  same 
Ing  heavy  requirements.  Respecting  period  last  year,  and  $1,256,053  for 
the  former,  some  measure  of  success  i  the  whole  of  1019.  Dominion  Gov- 
has  develop(>d,  and  underlying  sound-  ernment  taxation  amounting  to 
ness  of  the  credit  structure  Is  un-  $60,000  was  deducted,  as  against 
questioned.  Thus  far,  however,  ob-  $30,000  a  year  ago.  and  provincial 
struction  of  orderly  commodity  government  taxation  $38,500,  against 
movements  has  prevented  a  reduc-  $26,350. 

tion  in  the  aggregate  volume  of  out-  With  a  balance  carried  forward  at 
standing  credit.  the  end  of  1919  amounting  to  $495,- 

“There  are,  however,  two  factors  000,  there  was  available  for  dis- 
which  tend  to  improve  its  credit  ait-  tribution  $1,061 ,936.  Two  dividends 
nation.  Ixmg-continued  flow  of  gold  of  $180,000  each  were  paid,  the  same 
out  of  the  United  States  has  changed,  as  last  year,  and  the  balance  car¬ 
at  least  temporarily,  to  a  moderate  ried  forward  was  $701,926,  compared 
net  inward  movement  which  In  some  with  $640,201  one  year  ago. 
degree  reduces  the  pressure  on  cridit  •  . .  - , . 

facilities.  Tendencies  toward  price  ^ HI  PWr 
recessions  and  decreased  volume  of  |”t|j|UIAMy  |yi||L 
business  which  are  now  apparent  ULltIvIfxIl  I  W  1 1 V  I  L 
may,  if  they  continue,  consaderably  a  >i^i  ^ 

EXPA  NSION  GROWS 

"There  jg  no  cause,  I  believe,  for  .  „  _  _ 

undue  apprehensions  regarding  the 

ability  of  banks  to  meet  the  neces-  No4e8  of  the  Imperial  Bank  of  Ger- 


laciniiee.  lenueucies  lowaiu  HI  Pk 

recessions  and  decreased  volume  of  |”t|j|UIAMy  |yi||L 
business  which  are  now  apparent  ULltIvIfxIl  I  W  1 1 V  I  L 
may,  if  they  continue,  consaderably  a  ai^i pa 

EXPA  NSION  GROWS 

"There  as  no  cause,  I  believe,  for  .  „  _  _ 

undue  apprehensions  regarding  the 

ability  of  banks  to  meet  the  neces-  No4e8  of  the  Imperial  Bank  of  Ger- 
sary  requirements  during  the  coming  many  continue  to  expand  rapidly, 
sea.son,  particularly  since  -their  re-  while  gold  holdings  remain  about  the 
sources  are  well  co-ordinated  under  same.  A  short  time  ago,  weekly  ex- 
the  federal  reserve  system  which  was  pansion  of  notes  averaged  about  660,- 
devised  to  meet  such  emergency.  It  000,000  marks,  and  it  was  thought  the 
muist  be  clear,  however,  that  nothing  peak  of  the  issue  had  been  passed, 
in  the  situation  warrants  an  expect-  However,  recent  bank  statements  in- 
atlon  of  easy  credits,  or  low  money  dicate  that  the  average  weekly  note 
rates.  Credit  wMl  be  available  for  Issut  has  mounted  to  alxiut  832,000.- 
the  country’s  essential  needs  but  not  000  marks,  an  Increase  of  162,000,000 
for  other  employments.”  marks. 

-  Comparison  of  weekly  statements 

81tl  J.  AIRI)  TALKH  ON  German  bank  for  June  is  as 

BUSINESS  OUTLOOK  marks  (la»t  three  figures 

Halifax. — Sir  John  Alrd,  vice-  omitted), 
nresident  and  general  manager  of  Notep  Gold 


president  and  general  manager  of 
the  Canadian  Bank  of  Commerce, 


Oiitstandin.g  Holdings 


who  is  spending  a  few  days  in  the  .June  30  . 53.975,286  1,091,634 

•Maritime  Provinces,  was  most  lurte  53  . 51,656,684  1,091,631 


optimistic  when  asked  regarding  June  15 
general  business  in  Canada.  June  7 

With  reference  to  the  labor  quos-  <.| 


_ 50,808.766  1,091,692 

_ 50,648,729  1,091,678 


_  witn  reierence  to  me  lanor  quos-  "Kassenschein,”  an  emergency 

tlbn.  Sir  John  said  that  to  his  mind  currency,  shows  a  slight  de- 

[  the  unsatisfactory  elements  in  the  crease,  but  there  Is  still  outstanding 
situation  were  largely  the  outcome  of  somewhat  more  than  13,500,000,000 
a  misunderstanding  between  capital  niarks.  If  to  the  notes  outstanding 


and  labor.  It  was  to  a  great  ex-  (g  added  this  emergency  '■urrency.  it 
tent  a  question  of  efficiency.  ^^,111  |,e  seen  that  Germany  has  but  a 

Adverse  Canadian  exchange,  he  p.c  gQ|,j  reserve, 
thought,  could  only  be  permanently  „  t  ,  c,  i- 

remedied  by  a  re-establlshment  of  Hard  lo  Check  Inflafion, 

the  balance  of  trade  between  Can-  Bankers  say  there  ,r  no  visible 
ada  and  the  United  Statee.  means,  at  present,  of  checking  this 

-  inflation.  They  point  nu*.  its  main 

HOWE  BANK  HAS  ELFA’FIN  caiase  is  the  inability  of  the  Govern- 

IIRANCHES  IN  TOKONTO.  ment  to  collect  sufficient  revenue  to 
With  the  opening  of  the  Home  meet  its  obligations,  for  (Iiat  reason 
Bank  of  Canada’s  new  branch  at  685  continuing  to  print  notes.  There  arc 

Yonge  Street,  Toronto,  next  the  Post-  large  defici  ts  in  tlie  regular  and  ex¬ 

office  at  the  corner  of  Charles  Street,  traordinary  i»udge(s,  in  'he  railroj.ds 
it  has  established  eleven  offices  in  md  in  the  poui'il  system. 

'I'oronto.  One  lianker  says  there  is  little  hope 

The  Home  Bank  will  also  open  two  of  the  moneta:  ;/  restoration  of  Ge.r- 


HOHE  BANK  HAS  ELFYEN 


more  branches  in  Ontario— at  Honey- I  many,  unless  a  large  international 
wood  and  at  Hornings  Mills.  I  loan  can  he  arran-grd  wliicli  would 

- * -  pennit  her  to  iiniiort  raw  materials 

BANKRI  PTCY  TRUSTEES.  for  manufacture.  He  points  out  lb.it 
'Phe  list  of  trustees  in  Manitoba  mt.st  urgent  needs  now  are  for  food, 
under  the  new  Bankruptcy  act  which  arr’  raw  niele.'ialE  for  maiuifaeture. 
w'ent  into  effect  on  July  1,  Includes  .\  credit  covering  iinporis  of  raw  ma- 


the  follow'lng; 


Iterlals  '‘nto  GfimtiPy  rouM  permit 


The  Canadian  Credit  .Men's  Trust  her  to  manufacture  (onimodilies  and 
association,  William  A.  Henderson,  re-export  them  at  a  price  which 
of  tv.  A.  Henderson  and  Co.,  char-  would  allow  her  lo  pay  off  the  credit 
tered  accountants,  the  Northern  and  still  have  a  balance  to  licr  cre- 
Trust  company,  the  Traders’  Trust  dil.  This  operation  repeated  often 
company,  and  the  M’estern  Trust  would  result  in  the  accumulations  of 
company.  large  German  credits.  When  the  re- 

Eack  trustee  under  the  act  must  s'triciions  on  the  movemen'a  of  gold 
deposit  an  individual  bond  for  $15,-  are  removed,  the  prec bus  metal 
000  before  any  business  can  be  trans-  would  flow  to  Germany  to  pay  her 


acted  under  the  new  law. 


favorable  trade  balance. 


BANK  DEPOSITS  AND 
HARVEST  HNANGING 

JliRlier  Prices  and  Larger  Production 

Cnll  for  Much  More  Money  in 
Canada  Than  Hitherto. 

‘This  year,  If  the  present  condi¬ 
tion  of  the  crops  may  be  taken  as  a 
criterion,  the  demand  for  money  for 
crop-moving  purposes  promises  to 
be  heaviest  in  the  history  of  Can¬ 
ada,  says  Felix  S.  Johnson,  U.S.  Con¬ 
sul  at  Kingston,  Ont,  in  a  report  to 
his  department.  During  the  pa«t 
five  years  the  value  of  the  field  crops 
at  the  Dominion,  partly  because  of 
the  increase  In  acreage  under  cul¬ 
tivation,  but  principally  owing  to 
the  higher  market  price  obtaining, 
has  enormously  increased,  having  In 
1919  reached  a  total  of  $1,462,437,500, 
as  compared  with  $638,580,300  In 
1914,  a  gain  for  the  five  years  Of 
over  127  per  cent.  What  the  value 
of  the  crop  for  the  current  year  will 
be,  can  not,  of  course,  be  determined 
until  it  has  been  harvested. 

"One  can  form  some  idea  as  to 
"Now  the  banks  are  equipped  with 
funds  to  meet  the  demand  on  harvest 
financing  by  the  deposits  they  hold. 
According  to  the  Government  state¬ 
ment  for  May,  the  total  amount  on 
deposit  in  Canada  Is  $1,875,030,744,  or 
$422,593,244  in  excess  of  the  value  of 
the  field  crops  of  last  year. 

As  the  depoalts  at  the  end  of  De¬ 
cember,  1914,  were  $1,002,830,595,  It 
will  be  seen  that  those  held  in  May  ; 
last  showed  a  gain  of  about  87  per  1 
cent.,  but  their  present  proportion  to 
the  value  of  the  crop  of  1919  Is 
smaller  than  it  was  four  and  a  half 
years  ago,  being  129  per  cent.,  as 
compared  with  157  per  cent.  If  the 
field  crops  of  the  current  year  yield 
to  the  bountiful  extent  anticipated, 
the  banks  are  going  to  have  their; 
hands  full  In  financing  them,  al- 1 
though  it  follows,  of  course, _that  the  | 
crop  financing  covers  a  period  of  i 
months,  thus  allowing  time  for  the  I 
turning  over  of  the  money  Involved,  i 
Just  as  the  merchant  turns  over  his 
stock.”  I 

BANK  OF  COMMERCE  | 
^  IN  SOUTH  AMERICA: 

K.  B.  Ireland  and  Staff  Will  .Sail  for 

.S.  America  Early  in  August.  ' 

It  is  announced  that  the  Canadian  | 
Bank  of  Commerce  will  this  year  I 
open  an  office  In  Rio  de  Janeiro. 
This  Is  in  accordance  with  the  policy  j 
of  the  institution  to  build  up  as  | 
rapidly  as  possible  a  connection  in  ' 
the  south.  The  tw'o  countrl'es  are  | 
complimentary  to  each  other  and  the  I 
desirability  of  developing  trade  to  i 
the  utmost  is  obvious.  A  few  months  j 
ago,  Crawford  Gordon  left  IVinnipeg,! 
where  he  had  been  assistant  man-  j 
ager  under  C.  M’.  Rowley  to  open  I 
an  office  in  Kingston,  Jamaica. 

The  banking  expert  who  will  be  in 
charge  of  the  new  office  In  Rio  de  | 
Janeiro  has  also  a  connection  with 
Winnipeg.  The  officer,  E.  B.  Ireland 
is  a  brother  of  \V^  F.  Ireland,  an  old 
resident  of  Winnipeg,  and  a  son  of 
W.  S.  Ireland,  formerly  the  manager 
for  the  Canadian  Bank  of  Commerce 
at  Chatham,  Ontario.  He  Is  a  nephew 
of  A.  H.  Ireland,  who  was  formerly 
the  superintendent  of  branches  of  the 
bank,  and  is  favorably  known  to  • 
many  people  in  western  Canada.  He 
has  been  for  the  past  five  years  the 
manager  of  the  Seattle  branch  of 
the  Canadian  Bank  of  Commerce. 
Prior  to  that  time  he  spent  fifteen 
years  in  Sidney,  Nova  Scotia,  and 
in  the  agency  of  the  bank  in  New 
York  City.  i 

.Mr.  Ireland  will  sail  for  Rio  de  i 
Janeiro  early  in  August.  He  will  | 
lake  with  him  a  complete  staff ; 
which  will  be  assembled  in  New  ; 
York.  Arrangements  for  the  open- 1 
Ing  of  the  office  in  Brazil  will  be  ' 
made  after  the  arrival  of  the  part.i  ' 
there. 


gold  she  could  retire  a  part  of  her 
outstanding  notes. 

A  prominent  banker  states  that  tli^ 
mark  has  only  a  speculative  value.  I 
This  is  provided  by  the  fact  that  in  I 
the  early  months  of  this  year  the  1 
technical  position  of  the  mark  was  j 
stronger  than  at  present,  yet  the  ex-  j 
change  value  was  less  than  one-half 
of  its  present  worth. 


Australia  and  New  Zealand 

Every  effort  is  beins:  put  forth  to  foster  and 
increase  trade  between  Canada  and  Austrsdasia. 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it  has  branches 
in  all  the  principal  seaports.  With  many  years 
experience  gained  in  transacting:  a  foreig:n 
business,  its  services  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION. 

blmltttd.  (kONDON) 

Paid-up  Capital  and  Beserfe  •  16,800,001 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  W  ALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
irsues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
btsiress  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Ccrrtspondence  invited  from  Canadian  Shippers  to  South  Africa, 
end  facilities  efiered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Careful  attention  given  to  FOREIGN  EX¬ 
CHANGE  BUSINESS,  Cable  and  Mail  Trans¬ 
fers.  Drafts  and  Letters  of  Credit  issued.  A 
Cenei’al  Banking  Business  transacted. 


M.  S.  BOGERT,  Manager. 
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h.idxoy)' 

5.343.24A' 

3.ftH.A56i 

j.ota.ojt 


4.1V93SA31 

140.191.8(3 

S8..590.7»n 


ffp^puTD  becunty. 

T*ul  . 


ColuBiH  No.  i.  of  this  dopoait  $10,500,000  ii  ts  told  coin;  tW  baiaac*  ti  ifi  Domtoioa  DOtea. 


15  044.0r6i  dP.5-Jf>.*t0*lll7.4Tl..S08  4ft  1.5.272.587  2lft.214.43ir 


T.  C.  BOVUiLE,  DeDQtv  Mioiator  of  F'laaak^a. 
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22.000.000 

22.000,000 

22.000.000 

12 
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10 
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12 
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2.000.000 
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8,000.000 
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10 

25,000.000 

la.OOO.OOO 

14.000,000 

15.000.000 

12 
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17.000.000 

17.000.000 

i7.(H)o.oon 

12 
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«.0!K).000 
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7.000.000 

12 

4.000.000 

4.(100.000 

4,000.000 
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,•^.500,000 

,1.500.000 

4. .500.000 

10.000.000 

4.000.04X) 

4.0(H).000 

3,900,000 

io 

10.000.000 

7.000,000 

7,000.000 

r..5(X).ooo 

12 

4.000,000 

2.000.000 

I.OAO.IW 

500.000 

.3.000.000 

l.206.(>00 

1.229.57! 

450.000 

l.fKffhfKK) 

d.W.700 

f  78.00 1 

225.000 

• 

187,074,000 

132,845.100 

122.400.(U4 

128.675.000  1  I 

Edition  * 

Analysis 

of 

Canadian  Stocks 

This  edition  brings  up  to  date  the 
classification  and  analysis  of  eighth 
issues,  comprising  all  the  import¬ 
ant  common  and  preferred  stocks 
listed  on  the  Montreal  Stock  Ex¬ 
change. 

The  cai-eful  investor  will  find  the 
information  given  of  constant  ser¬ 
vice.  We  will  be  glad  to  send 
copies  free  on  application. 

H for  ‘'Analyses  A”  7 


Greenshields  &  Co. 

Memters  Montreal  Stock  Exchiage 
Dealers  in  Canadian  Bond  Issues 

17  St.  John  Su  Montreal 


THE  FINANCIAL  TEVIES,  MONTREAL,  JULY  31s  19^0 

[  bond  market  news  I 

QUICK  DISPOSAL  OF  BOND  BUSINESS  TO  JAPANESE  BONDS 
U.S.  RUBBER  NOTES  PICK  UP  IN  FALL  FAIL  TO  ADVANCE 

Short  Term  $‘20,000,000  Issue  Pnr-  With  (iood  Crops  There  Will  Re  Pepression  Due  to  Business  Disturb- 


L 


chased  by  Kuhn.  Loeb  &  Co., 

^  Sold  by  Private  Subseription. 

^  Kuhn,  Loeb  &  Company,  of  New 


Plenty  of  Money  for  Investment, 
Winnipeg — Bond  dealers  here  and 
in  other  partis  of  the  Dominion  report 


sold  ^  $2(1.000,000,  U.  P.  that  lni.«iness  is  extremely  quiet  at 
Rubber  Co,  Ten  'iear  per  cent,  the  present  time  These  are  known 


auces  in  dapan  During  Last 
Few  Months. 

New  York. — Japanese  bonds  listed 
on  the  New  York  Stock  Exchange 
have  failed  to  keep  pace  with  the  up¬ 
ward  price  movement  In  foreign 


notes,  secured  by  $25,000,000  6  per  as  the  do<‘  days  especially  in  Mont-  P'’’''*’  niovement  In  foreign 

cent  bonds.  Issued  under  the  Com-  real  and  Toronto  and  it  is  said  that  sovernraent  loans,  which  has  been 
pany’s  First  &  Refunding  Mortgage  mo.st  of  the  Iwnd  dealers  of  these  two  generally  pronounced  during  the  last  ! 
of  January  2,  1017.  The  notes  were  citin?  arc  out  of  town.  'hree  weeks.  Depression  In  Japan-  i 

disposed  of  entirely  hy  private  sub-  The  year  1920  will,  it  is  predicted,  ^se  issues  doubtless  has  lieen  due  to  j 
scription.  Owing  to  the  present  be  remembered  as  a  memorable  one  business  disturbances  in  Japan  in  the  ; 
time's  being  unfavorable  for  the  in  the  bond  business.  It  began  with  last  ft*"’ months.  This  does  not.  how- . 
placing  of  long  term  bonds  on  ad-  a  period  of  extreme  activity,  which  affect  the  invcistment  petition  | 

vautageous  terms,  the  directors  felt  lasted  for  several  months,  this  was  t>f  the  Japanese  Government  bonds,  i 
that  it  was  in  the  interest  of  the  sncceeded  by  several  nionTh.-s,  d'lring  Bank  of  Japan  and  the  Japanese  j 
company  to  borrow  upon  the  bonds  which  very  Ifttle  has  been  done.  It  is  ^''^rnnient.  according  to  recent  i 
for  a  shorter  period  of  lime  rather  predicted  that  it  will  close  hs  it  advices,  has  assisting  , 

than  to  sell  them  under  existing  con-  opened,  with  a  great  rush  of  buying.  furnishing  funds  to  , 

ditions.  and.  therefore,  the  $2(*.00d,*  The  reason  for  the  keen  business  exchange  markets  and  hast 

000  of  Ten  Year  Notes,  with  the  conditions  in  the  early  part  of  the  decided  to  redwm  rnatunng  j 

bonds  as  collateral,  were  Issued.  The  has  froQuently  been  stated.  The  lear^  ^  view  of  ampJi-  ■ 

bonds  themselves  run  for  thirty  caui^e  was  the  slump  In  the  rate  of  fimds  in  the  nmi  ket  for  com- 


To  Manufacturers,  Exporters. 
Importers  and  others 


Through  our  chain  of  695  Branches  stretching 
from  Newfoundland  to  the  Pacific  Coast,  through¬ 
out  the  West  Indies  and  in  Central  and  South 
America,  we  can  offer  you  a  Banking  Serxdce  of 
unexcelled  efficiency. 

MONTHLY  COMMERCIAL  LETTER 

Writ*  ftor  our  Monthly  Oemmorelal  L«tter  to 
our  POREION  TRADE  DEPARTMENT, 
MONTREAL,  Qu*. 

THE  ROYAL  BANK  OF  CANADA 

LONDON  PARIS  NEW  YORK  BARCELONA 
Total  Resources,  -  -  $35,000,000 
Total  Assets,  *  •  $587,000,000 


years  from  January  2.  191  < 


cxchauge  between  Britain  an.l 


niercial  purposies. 


The  proceeds  of  this  sale  of  notes.  3(la.  Funds  in  Canada  were  at  a  pre- 
with  the  current  surplus  earnings,  miuni  from  the  British  stanii>oint, 
will  give  the  compan.v  suffloient  ^nd  any  one  who  had  money  in  Can- 
funds  for  the  completion  of  the  plant  mla  could  buy  securities  wiiich  had 
extensions  now  in  progress  at  De-  been  domiciled  In  Britain  at  .n  great 

troit,  Hartford.  Providence  and  In-  advantage.  These  bonds  had  been  j  - 

dianapolis.  for  the  increase  of  the  issued  hy  the  Canadian  Government,!  announcement  is  made  that 

company's  tire  production,  which  is  b>  pro.mccs.  municipalities,  and  |  of  Thornton  Davidson 

far  below  the  demand.  b''" /’f'^Porations.  I  be  ^  (-f,mpany.  Limited,  is  in  no  way 

The  company  does  not  contem-  uiteie.si  was  payable  in  Camu.a  and  i  EiitmfMicinn  nf  the 


LOCAL  BOND  FIRM  NOT  | 
AFFECTED  BY  FAILURE! 


The  announcement  is  made  that : 
the  bond  firm  of  Thornton  Davidson 


plate  any  further  financing  and  it  is  ^he  buyer  wais  able  to  get  a  (lovern- 


not  expected  that  there  will  be  an¬ 
other  meeting  of  the  Iward  of  dircc- 


ment  bond,  nr  a  Government  guaran¬ 
teed  boiiil  to  net  him  a  high  rate. 


involved  in  the  suspension  of  the 
firnt  of  Thornton  Davidson  &  t'om- 
I  pany.  members  Montreal  Stock  Ex- 


Beausoleil,  Limited 


other  meeting  of  the  Iward  of  dircc-  1  r-hange  The  Limited  Company  made 

tors  before  the  middle  of  indi^dual.s'ZSTo  Ve^imr^^'^ 

_  '  The  snccpoding  dullness  ,  entirely  independent  organi/.afion  to  ^ 


Investment  Securities 


112  St.  James  Street 


Montreal 


BOND  MARKFT  ^HOW^  hond.«.  when  these  quota-!,  ”  ‘hat  arrange,!  ents  are 

DUnU  lYlHnlVCI  OnllVYO  !  Honsfou.  me  Government  intervened  IZ"-  'I’ade  to  carry  on  he  work 
MnnrDATr  APTIUITV''*"'’  an  embargo  was  placed  on  thel‘’[*'’''  Limited  Compan.v  without  any 

mUUtnAlt  AUllVIIY  importation  of  thesesecunttios.  This  "I  'u  "  ^  T 

-  I  embargo  is  difficult  of  enforcement.  1 

4  I'airlv  4cHvp  M-irUet  is  Renorfed  being  ohsened  bv  almost  ^’aus  .  Wheelwright,  .lanaging  Di-j 

A  1  airij  .4crivp  viarket  is  Reported  dealers  rector  of  Thornton  Davidson  t  om-; 

for  This  Time  of  the  Year.  j  ,|,p  the  eropr  are  good,  fb'"''  eh.irge  of! 


for  This  Time  of  the  Year. 


BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  to  give 
Business  Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  will  find 
the  services  rendered  by^  this  Bank  of  the  great¬ 
est  assistance  in  conducting  their  business. 

IMPERIAL  BANK 


WE  OFFER  : 

Slontrcnl  C  ottnns.  Limited  .  5"t-  Bonds  due  1944 

Moiitrenl  'l'r.imna}»  Company..  . .  5'V  Bond.i  due  19-H 

Dominion  Iron  .S.  Steel,  Cons . S'",;  Bonds  due  10.19 

>ovo  Seotin  Steel  i  Coal  Co . S'-t  Bonds  due  1959 

Penmans,  Limited . Bonds  due  1926 

Slontreal  Tramways  (  ompany  .  .  Debenture  Stock 

Price  and  Full  Piirticnlars  on  Application. 

The  National  Bond  Company,  Inc. 

Comlnlnn  I.'xpress  Building  ...  MONTRE.4L 


A  syndicate  of  Canadian  houses  there  will  be  plenty  of  money  for  in- 
recently  bought  an  issue  of  the  City  vestment,  and  the  province.^  and!  o.  i 

of  AVinnipeg  and  this  is  now  being  niunicipalities.  almost  all  of  "  bich  i  ^bbipany  "  I 

placed  on  the  Canadian  markets.  In  ‘'ft'  'b  urgeut  need  of  funds,  will  ha\e  i  ,  '  I 

addition,  there  has  been  active  de-  ‘beir  oiiportunity.  A  similar  oppor-  ;  t  " 

niand  for  the  Province  of  Quebec  is-  j  tunity  w-ill  bo  prosented  to  all  good  | 
sue,  which  is  being  offered  liv  differ-  Ptmadian  companies  of  all  kinds  I 
ent  houses,  both  in  Montreal  and  "hbh  arc  looking  for  funds  for  their  ,  I 
Toronto.  The  present  offering  con-  tmdertakings,  ^ 

sisls  of  a  P.-year  issue  and  it  ;s  '  j 

thought  there  will  also  he  a  fur-  I  OO  A  I  CVklHIOATE 
ther  offering  of  ,5-year  bonds,  follow-  LrUUML  W  I  llUlvM  It 
ing  the  placing  of  the  present  issue.  ! 

A  broader  market  is  also  being  |  D  i  IVQ  QP|JOn|  DOhinC' 

developed  for  a  number  of  the  Vic-  DU  I  M  MwllUULDUnDO' 

tory  Lcvi  issues  and  in  this  respect  _  j 

bond  house.s  report  that  a  great 

many  investors  arc  adding  stcadilv  The  Catholic  School  no.ird  of  the  , 
to  their  holdings.  The  biggest  dc-  *  JD  f'f  Outromont  has  just  sold,  at  I 
Inland  has  I, pen  for  the  tax  exempt  bi.  to  a  .syndicate  of  four  Montreal  . 

_  _ .  _  .  ■  .  .  i.r.  COlOllna  C  .......  U/....,  t 


the  undertakings  of  the  company. 
The  firm  of  Thornton  Davidson  &• 


OF  CANADA 


BVNK  LIMITI.O.  London  ind  Branch,,.  -  t  A»*n»ln  FHANCFiCRFUITLV  ONNAIS.  LLOYUS 
Sco  t  LANU  — THE  COM.MCRCI.4L  BANK  OP  nnd  NATIONAL  eROVINCLVL  FOREIGN  BANK 


StIOTLAND.  LIMr-F.D.  Bdloborah  >nd  Branch,,.  I.IMITF.D. 


Company,  Limited. 


LOCAL  SYNDICATE 
BUYSSCHOOLBONDS 

The  Catholtr  School  no.ird  of  the! 


G.  T.  R.  DEBENTURE 
HOLDERS  restive! 


.4ppnint  Special  roinniitlce  fn  Look 
Aflicr  Interests  of  Holders  in 
Fngland. 

London.— .Meetiugs  of  some  of  the  I 
largest  liolder^i  of  Grand  Trunk  Pa¬ 
cific  four  per  cent  debentures  stock 
have  rosvulfcd  in  the  formation  of  an 
informal  comtniuee  to  watch  their 
interests  in  connection  with  the  Can- 


Ask  Us  For 
The  Latest 
Bond  Quotations 

cn 

Bond  Departmont 

SUTnO  BROS.  &  CO. 

BANKERS 

Member!  Ne*  York  Stock  Eichan^- 

57  St  Francois  Xavier  St. 
MONTREAL 

2187 

XCi*  iVIdlD  • 


OUTREMONT  BOARD  rccor.inicnded  because  of  the  speeial 

Qp  opportunities  they  offer  for  Invc.st- 

PROTEST.VNT  SCHOOL  -  - 

TRUSTEES  APPROVE  TENDERS  FOR 
TENDERS  B.C.  MUNICIPAL  TERMS 

FOR  DEBENTURES  ! 

-  -  -  i  Victori.i.  B.C. — The  following  cer- 

Sealed  Tender.s  are  invited  for  the  lificatcs  have  been  i.ssued  by  the 
purchase  of  debentures  to  the  Municipal  Department  of  the  Pro¬ 
amount  of  $17.5.(1(10.01),  hearing  E  per  'b  e  of  Bfiti.sh  Columbia; 
cent,  interest,  payable  half-yearly.  The  City  of  }'’rince  George  "Ptreet 
for  a  period  of  ten  years.  Tenders  Improvement  Debenttire  B.\-law  No. 
will  be  recened  at  the  office  nf  the  IbJ.  1920",  $10,000.00  payable  in  ten 
undersigned  up  to  0  p.m..  .\ugusf  Oth.  years  with  interest  at  C  jier  <  ent. 
192''.  Tenderers  to  specify  Canadian  '  payable  half  yearly. 


;  '  fl.-ni.;  i.o  CJIIO  line  c  ....  -  .......  kkch'sls  111  eoiiiieci  Kill  » mi  lue  v  aii- 

issiies.  as- these  are  being  strongly  | ms.  i  s  $-1un.ii,io  fi  p.f.  ..-^ohi  l,ond  Goi ei  nmem's  action  in  regard 

rccoriiiiicnded  because  of  the  sncoi.il  issue,  dan-d  March  1st.  11*2".  I  lie  ,  .  i  -  v, 

m  UI.HIM  IHH  ,I  indu.i  oi  UK  .  [ji  I  Ml  u.  .i.o  >9  thiis  .secuntv.  interest  on  winch 

opportunities  they  offer  for  Invc.st-  I't'«"(>’  "I'l  b<  applied  to  the  pav-  £r,iM,-,,,icid  l.v  ib..  Grand  Trunk 

;ii,,nt  .  mctit  of  $:I3.5, Olio  fi  n.c.  bonds  niatiir-  ''■'f'  fmaiaiilMd  Py  tin  (.rand  i  ruuK 

_ _ _  ing  ,n  New  York,  and  to  thi  consoli-  ab.senre  of  any 


dal  ion  of  floafiriig  dchi-s. 

The  new  bonds  are  jiayable  in 
Moniml.and  .New  York.  The  under¬ 
writing  firms  are:  Veisai Mes-Vidri- 
caire-Hniilais  Limitee,  Le  Credit 
Canadicn,  Incorporee,  lleatisolcil,  Li- 
niilec,  L.  G.  Heaiibien  A-  Cie. 

ANGLO-FRENCH  LOAN 
BE  PAID  IN  OCTOBER 


statement  to  the  contrary,  the  hellet 
that  Canada  will  accept  full  liability! 
for  payment  of  inirve.st /.i  sHIl  con- i 
findenlly  rniei  tained  here,  hut  the 
delay  is  making  the  stockholders 
re.s.tive.  alihniigh  it  i.s  rccogniz-tvi  that 
tJie  guarantee  was  non-cuTiiulative  i 
and  regulated  by  flic  net  earnings 
after  the  first,  changes,  so  that  it  w.ais  : 
not  a  very  promising  seriirity  under 
the  Grand  Trunk  ownersh'p  of  the 
road. 


TofnI  nf  $.500.00<M)(*0  Main  res  Half  I  Atlantic  Sugar 


DIVIIIKNDS  DEI  I.ARETI 


or  Ameriran  funds.  Can  be  arrang¬ 
ed  in  suitable  denominations. 


I  The  City  of  Prince  George  ‘‘Hos¬ 
pital  Lxicnsion  Debenttire  Bv-law 


LngIKIi  Itrilish  rreiisiirj  Hills 
I,i'(iiidaf.e(l  Since  \pril. 

New  '^■o^■k  --Kobt.  P.  Skinner,  Am- 


This  issue  is  for  the  purpose  of  rx-  i  .No.  pio.  1920".  $15,000.00  payable  in  crican  Cniiistil-Gcncral  at  Ivondon.  re- 


Experienced 

and 

Individual 

service  given  to  ever>' 
account,  whether 
large  or  small. 


L.G.  MORIN 

Member  Montreal  Stock  Exchange 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

xoom  No.  10.  Tel.  Main  715* 


Factory  For  Sale 
or  To  Let 

Factory  Balldtn^.  favornbly 
located  in  St*  Cathnrin^it,  On- 
tarin.  One-ntory*  approximately 
*‘$0,000  square  feet.  Sprinkler 
system*  steam  heatina  system. 
sidlniE  eonneetinp:  with  eleelrie 
and  steam  rnllways.  St*  Cathnr- 
tnes  Is  an  excellent  mnnufne- 
tarinar  district  with  irivod  Inhor 
supply  and  low  power  rates. 
Inspec’ffon  invited.  rite  I.es- 
slde  Enarineertnigir  CompanT* 
Leaside*  Ontario. 


tending  school  accommodation. 

.No  lender  necessarily  accspied. 
By  order  of  the  Board. 

WM.  K.  ROWHLL, 

Secret  a  ry-Tre-asurer. 
529  St.  Catherine  Road, 

Outremont.  PQ 


MARITIME  PROVINCE 
SECURITIES 

Jf  Buying  or  Sellin;; 
'Write  or  Wire 

Mahon  Bond  Corporation 

Llinitcil. 

St.  John,  N.B. 

OR 

W.F.>IAHOX&CO., 

HALIFAX,  N.S. 


Leggat 
Chipman 
&  Cassils 

Member.  Montreal  Stock  Excbinfe 

82  St.  Francois-Xavier  Stree^ 

Telephones 

Main  1144  and  1145 


8% 

From  a  Sound 
investment 

We  will  f»end  you  particulars  of  an 
investment  pavable  in  Kew  Y'ork 
funds  as  well  as  in  lanadian. 

U  ri/«  to^y 

Camplull,  TltompsoR  S  Co. 

Invr.tmrnt  Banker* 

Canada  Life  Building 
Toronto. 


NAP.G.KIROUAC 

BOND  DEALER 
LNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


fifieen  years  with  interesT  at  t>  per  i>ort*s  to  the  Departme  nt  of  f'oni- j 
rent,  payable  half  yearly.  1  rnrrre  tJiat  Mr.  f^’hamhM'lain,  Chan- 1 


Do.  pfrl 

Dn.  pfvi  Ca^h  1  Mv 
Rromploti  Pulp  A  Pape 
Do  pf<l 

Bank  of  Montreal 
Bank  of  Hamilton 
(’an.  Bk.  of  ('ommurcr 
Bank  of  Toronto 


I  The  City  of  Prince  George  ".School  celloi  of  the  Kxcheqiier.  replying  to 
j  Ruildins  By-law  No.  Ill,  1929".  $ti9.-,R  quoslion  in  the  House  of  (.'onimons 
!  099.00  payable  in  fifteen  years  with  .slated  that,  follow  ing  iiiwin  larger  re- 
!  interest  at  0  per  rent,  payable  hall  dtictions  alic.idy  made-,  Gro.ii  Britain 
'yearly.  ]  has  paid  off  since  .\iiril  aliout  $15.- 


Tnet'ce  (Jiat  Mr.  f  himl)'  rlaiii,  (  han-  Can.  Four(irtKi& K.'ruinjfs  ;t 
celloi  of  the  Kxcheqiier.  replying  to  Do.  pfd  t^ 

a  qiiostion  in  the  House  of  Commons  canadTt Vm*’ (  c...  pM.  i 
.stated  that,  follow  ing  lliwin  larger  re-  Canadian  Cnnvcriers.  I 
dtictions  alic.idy  made-,  Gro.ii  Britain  *'e<tara  Ranida  cn 

1  •  ,  •  A  ,1  Dom.  Slpel  (  orp.  pfo  1 

has  paid  off  since  April  aliout  $15.-  I)om|nmn  Coal  ptd  .  1 


2’  i  (t<*t.  1  Sept.  20 

1%  (»*  t.  1  Sept.  20 

2h  Sent  1  Aug.  20  ' 

0  Auji.  7  .iuly  31 

.^ijg  7  .Inly  31 
3  Sf'pl.  1  .Iuly  31 

.‘B  Srpt.  1  Aug.  20  I 

3  S*pt.  1  Aug.  10; 

3  S»*pt..  1  Aug.  1  I 

»  3  Aug.  15  .Iuly  31 


yearly.  ]  has  paid  off  .since  April  aliout  $15.-  Dominion  (oaipM  . 

The  Corporation  of  Point  Grey,  i  17-5.000  of  trca*sury  bills  in  New  York  Dominion  BriHgc 

"Point  Grey  School  Loan  By-law  No.’  ,  mid  that  the  British  and  ITonch  Gov-  {rgi""„“'piay”“1-Hn  (  . 

IS.  1929",  $,'',2.2:50, .59  pavable  May  1st  ernment.s  ha\c  annoum  rd  their  in-  c.r.at  Northr-rn  Uaiiwn 

1925.  with  interest  at  ■5-^  per  cent,  tentioi,  to  pay  at  mattirii.y  in  Octol^^^  NicM  pfd 

the  Anglo-1- ronch  loan  of  $o09,009.-  KaniiniMnmia  I’owar 


liayable  half  yearly. 


_  O'lii  of  w  hirl)  Great  Brit  iin's  share  is  l.a  itanrpje  Nati<ma!>- 

.$2.59.(190.909.  He  could  not  make  any  i.akyd  (hn  Wood. 
HS*r.4TI.0H  statement  at  the.prfr,eni  time  a.s  to  Mnnirrai  Tramway., 

\04V  MI  CH  BETTFR.  possible  further  repaymeuie.  M*’"'*"*",'-';  ‘■»7. 

,  ...  Htiere  Lnioiinl  <ii  ‘iiilpresf,  '  cnnV '  " 

-e.s  announce  tha  Lt  j  r',j,ambrrlain  fui  iher  stated  Middle  siara,  od 

liams-faylor.  who  was  amount  of  interest  on  the  Mnnar.h  Kniuini;  (^n.  pfd 

(P'vernment  ac- 

II  on  nisi  X  a>  to  if  f  rued  in  the  iierioJ  from  May,  191(1.  Northern  Par jfir 

the  date  of  the  last  payment  to  June,  Ontario  si, -el  iTfatuet., 


ET.  UILLIAMS-TATEOR 


I  Cable  adxicfs  announce  that  Lt, 
Travers  W  illiams-Ta\  lor.  who  Yvas 
recenCy  seriously  injured  in  a  polo 
game,  is  well  on  his  way  to  rf- 
rovery. 


■s  3  Aug.  15  .Iuly  31 

1  ’4  Aug.  1 .5  .Iuly  1 1 

2L  Aiig.  1  July  13 

Dj  Aug.  1 1>  July  .31 

1  *1  Aug.  Id  July  31  ( 

*4  .Aug.  July  31 

1 W  Aug-  1  July  15 

1  L‘  Aug.  1  July  12  I 

2  Aug.  Ifi  July  31  ( 

2 '4  S^'pt.  20  Aug.  23  I  ' 

p  $2.00  Aug.  2  July  17  i 
1  Aug.  2  July  2  I 

1  *4  Srpt .  1  Aug.  1 5 
SI  50  Aug.  2  July  1.5  I 

2  Aug  10  Jul.v  31 

3  Aug.  2  July  15 

.  3  Srpt.  I  Aug.  2I  , 

Di  Srpt.  1  Aug.  31  I 

2'ti  Aug.  2  July  IH  I 

3  -Aug.  2  .Iuly  15  ' 

2  Aug.  10  July  30 

1 '•4  Aug.  2  July  31 

4  Ort  1  Srpt  10  s 

i  1  '4  Aug.  1  July  21  i 

1  '4  Aug  2  .Iuly  20  ^ 


MORE  WORKING  CAPITAL 

FOB  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 

Is  your  irorkiiitr  capilal  sufficient  to  meet  the  re* 
quirenienls  of  yniir  rapidlj-  trrowing  itiisiiiess  t 
$11  iniHcatinns  poiiil  to  an  era  of  prosperity  ami 
business  expansion  nithont  purallel  in  this  country. 

IVill  your  plant  he  in  a  position  to  meet  the  de¬ 
mand  for  your  maniifaetnred  prodnets  dnrim;  the 
next  few  years  ? 

If  your  hnsiiiess  is  liiiilt  on  sound  Itnsiness  princi¬ 
ples  tiierc  is  absolntely  no  necessity  to  restrict  your 
ontpni  For  'soh  of  workimr  capital. 

>Ve  are  prepared  to  finance  yonr  plans  for  the  ex¬ 
pansion  of  yonr  hnsiness.  Onr  orttaiiization  has  bnllt 
up  a  reputation  for  financiuK  worthy  enterprises. 

Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  -  -  -  Montreal 

Telephone  Main  6 


Stobie,  Forlong  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Direct  Wires  Hamilton,  Brantford,  Toronto,  Montreal  and  New  York 

10  King  Street  East,  Toronto 

37  James  St.  South  103  Dalhousie  St. 

Hamilton  Brantford 


iVTEI  TRY  TO  SEEE 

im>ns  OVER  l  OENTERcJ^l^  ""'’-'’'^'^-  ,  Riordon  PuI,.  &  P,p*r 

.  Appioximate  valtip  .n  isstte  price  rov*)  Hk  '.t  canad* 

I  M'innipeg. — "The  WiSinipeg  Light  of  the  loapor  date  war  securities  Is-  Russ.il  Motor  (  ar  <  o. 
I ,  i-  Power  Department  ha.s  decided  tolcucrj  in  Great  Britain  and  now  out-  h’"h  Rk'’'1ca 
offer  for  sale  over  the  counter  $150,-  ('standing  i,s  £  l.tto.oon.oiif.  Mr.  Cham-  se  bawrenoo  Flour"’ 
009  worth  of  5  per  cent,  bonds  next  .  berlain  declared,  and  the  approxi-  Do.  nfd 


1929.  is  $2J5,. 509,000  ami  (be  am^nt  p, 

for  tlie  financial  year  r*l,»-20  .about  rio.  pfd 


The  bonds  will  be  sold  in 'mate  value  at  present  quoted  Prices 


,  denominations  of  $190. 


*  WabgRso  C otton 


1*'’4  Aug.  2  July  1-5 

1  ^4  Aug.  2  July  2 

2  Aug.  15  July  31 

1  ^4  Aug.  15  July  31 

2  Aug.  2  July  21 

1  *2  .Aug.  2  July  31 

Aug  15  Aug.  5 
IL  30  Sppt.  24 

3  Sept.  1  Aug.  14  I 


31-^  Aug.  2  July  17 
P?  Aug.  2  July  20 
1*4  Aug.  2  July  20 
2!e<j  Sppt.  1  Aug  15 
2  Sept.  1  June  30 
I,L  1  Aug.  15 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 


Thn*  tflljle  show-?  the  high  and  low  nr-;res  of  bank  stocks,  with  s.al.-'S  .and  last  Tiid  quotations  uo  to  T^i-D  v  of  this  we  ek 


Merchants  x.d 

Montreal . 

I  Nova  t-cotia  . 

Royal  . 

L’nion . 


.Saturday 

Monday 

Tuesday 

Wednesday 

Thiirsda.y 

High  I  L<iw 

High 

Low 

High 

Low 

High 

Low 

-Vskerl  1  Bid 

1S5  ;  I.S-l 

184 

184 

184'^ 

184*4' 

184 

183 1.2 

..  i  . 

157  157 

181 

ISl 

183 

1.83 

1.57 

182 

1.57 

182 

...  1  .. 

1 

201 1, ,  201 ' 4 

‘202 

202 

201 

201 

201 

201 

...  1  201 H 
. i.. .. 

2.59  ,'  '2  j  259’  2 

2.59  V^i 

‘2.59  Vi 

2.54 

254 

2.54 

254 

2101.2 

2101  ^ 

2101^ 

210’.^ 

21  OH 

21  OH 

. 1 . 

153J/2 

1.53 

153' 4 

153,H 

. 1  153,H 

BOND  PRICES 


I  .A.sbestos  Corporation  „  ^  ...  .  . . I  ...  .  j.  . 

Bell  Telephone  . .  '  _  ■ 

i  (' anacia  Cottons .  9"  i  9”  i 

'(' anati.a  Cement . . .  -  .  .  ■  9‘2  |  92 

Cedar  Rapids . .  ( 

D  om  inion  Cotton . .  I  ,  ...  | 

'  Dominion  Iron  .  !  81  !  81  ^  : 

'  Dominion  Textile  .A .  ;  9.5  95 

!  Do.  B  .  .  ...  ■ 

Dominion  M  ar  Loan  1925 .  I  95  I  94 

I  Do.  19;il  .  ;  9im  91 

Do  19.37  . ;  97  !  97  97  J  97 

‘Lake  of  the  Woods  Milling  . i  .  99b2i  99 

Montreal  CDec.) . .j.  ,  .  ]  ,  .j. 

Montreal  ‘'May) .  .  .... 

Quebec  Ry . |  63  i  61,H  ....i 

Steel  of  Canada ...  .• . j  ...!•  •■*6^1  95 

Wayagamack' . 1 . 1 . i  54  j  84 


92  I  91 
84  ■ 


913-^1  91, m. 


.  i  .  97  !  97  97  96 

95  I  944i|  953/41  94  :  94  9.3-'/4'  .  !  94T; 

9im  91H'  9lHi  Slhj  91»>i  911,1  9IU 

97  I  97  I  9634':  9611  96  :  96  i  9634  96^ 

99^1  99y2j  !  !  ....] .  j,  .  . 

.  .j..  loej^i  loeji:  ,  . 

...I . .  ..  '...101  (  101  I . 

!  I  . '  .  63  I  63  !  631.^1 . 

95m  9511...  j  . ; . .  . 


Province 
of  Ontario 

6%  Bonds 

Due  June,  1930 
Semi-annual  Interest 

Price:  100  and  Interest, 
to  Yield  6%. 


IfoussatWiODj^OmmNr  I 

IHVUTMKNT  •ANKCRft  ft 

12  King  Street  East  •  Toronto  J 

li:  ''ill'i.illllfflliilllilli.liilLil'#' 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

(Menbert  MMtrtaS  Stock  £ichAa|e> 
Established  IMO 


Stocks,  Bonds, 
Investments 


Direct  Wirea  to 
New  York,  Toronto,  Etc. 

_ _ rk- _ 


W  E  OW  .\  AND  OFFER: 

In  fieiiomliiations  of  $.500  7% 
15-jcar  Hnmis  Isf  March,  198.3, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

.Said  Bonds  hcinir  unoondi-. 
tionally  guaranici'd  by 

CANADI.4N  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
Price  Par  and  Interest 
YIELD  7% 

MORGAN-DEAN  HARRIS  S 
MULVENEY  LIMITED 

S«2  BANK  or  HA.MIL'TON  BLOG. 
HAMII.'TON.  ONTABIO 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.A.DALY&C0. 


FINAJraAI/  TTOES,  -  ^ONfifeBAfA  ^  jULt  i»^ 


Developing 
Canada’s  Wealth 
Of  "Natural  Resources. ' 

Mining,  lumbering,  forming,  stock'nis* 
ir^,  fisheries — the  fundamental  Indus' 
tries  on  which  all  of  Canada's  varied  activities 
of  business  are  built — have  received  the 
practical  co'operation  of  Bank  of  Montreal 
for  more  than  a  century. 


iFincfncial  and  Business-  .Activity  in  East  goARD  OF  DIRECTORS 

N.B.  HAY  CROP  INVEWIKS  BY...:(OiVEL0Pl^ 

ONE-THIRD  LESS  fUR  TRADE  ON  kStt-” 


THAN  IN  1919 


Price,  However,  Shows  Im-  ^^lereby  a  company  taaes  ovet  the 
ui..!.  o.,  Inverness  Railway  and  the  four  col- 
piOV^en^  Being  aa  High  as  Jerics  Port  Hood,  Mabou,  Inverness, 
$18  Per  Ton  For  Standing  chimney  .Comei  .  and  .  st.  Rose  hae 
Hay  — '  Potato  Crop  Also  been  definitely  consummated.  The 


Strong  Group  of  fapitsHsfs  Take:  ■ 

Over' Railway  and  Four  >oya  11  U||_  VI  Ml  ■  I 

Scotia  Coileries.  .  I  H  DIM  wUfILbj 

North  Sydney,  N.S. — It  is.Ie^umedj 

on  good  authority  that  ,  the  deal  f  _  ,  ' — .  _  , —  , 

whereby  a  company  takes  over  the  i  Princc  EdwEu-d  Island  Breeders 


-5-’ 


- 

Jo#'* 

k: 


^  TTI  1940  our  der 
W  X  sire  is  as  it  was 
in  1817,  to  be' 
helpful  in  every 
r'  possible  way  in  j 
V  the  development  I 

I  of  every  kind  of/ 

1  Canadian  business. 

1  This  co'operation  ex* 

I  tends  through  and  be* 

'  yond  the  large  business 
enterprises  to  the  men 

*  and  the  women  who 
make  those  enterprises 
possible— to  the  miners, 
lumbermen,  formers.' 
stock  raisers,  fishers, 

•  merchants,  clerks, 
workers  of  every  kind* 
to  whom  we  are  ren' 
dehng  an  intimate,  un' 
derstanding,  persona] 
service  through '  our 
Branches  in  every  part 
of  the  Dominion. 


“Greatly  Lessened,”  But  the  Railroad  has  been  in  -a-^r«o«iv€rs  |  nusiiy  10  t/iner  Canadian 

Grain  Cron  Good.  hands  for  some  time.  Inverness'  Provinces. 

”  contains  enormous  deposits  of  coal  _ 

seams  of  xood  ihicknese.  -The  I  Charlottetown,  P.E.I. — Coincident  I 
New  Brunswick’s  hay  crop  this  extension  of  Uie  railway  to  Cheti-  ^,tn  the  development  of  the  fox 
year  will  be  one-third  less  than  in  camp  will  naturally  follow.  At  this  farming  industry  to  Its  present  high- 
1919,  according  to  the  oiSclal  crop  a*"®  enormous  quantities  of  jy  remunerative  condition  there  is 

,  4  V  au  T>««  4«k  I  I  Also  3  plAStG’T  ZD’lll  whiCll  COnsldSPAbl^  SDCCHlSiLiOn  Hilk  tft  whl>- 

report  given  out  by  the  Provincial  ^i,l  be  operated.  teer  it  Si  bwomS  a  nrofiSfe  I 

Department  of  Agriculture.  The  railway  extension  which  will  source  of  revenue  for  other  provinces  ' 

Prospects  for  a  considerably  re-  pass  through  the  Margarie  Valley  of  the  Dominion.  In  this  connection  | 
duced  crop  have  already  affected  will  open  up  one  of  the  richest  it  is  pointed  out  that  the  soil  of  the  h 
prices  for  standing  grass,  in  spite  of  agricultural  sections  in  Nova  Scotia  island  province  is  particularly  fav- ! 
the  fact  that  there  has  been  a  con-  a  region  also  greatly  favored  by  orable  fdr  the  development  of  fox  | 
siderable  Improvement  during  the  tourists  not  only  on  account  of  its  furs,  and  there  are  great  doubts  as 
past  several  weeks.  As  high  as  $18  scenery  but  also  for  its  fine  salmon  to  the  succcsis  that  might  be  attained  ' 
per  ton  tor  standing  hay  is  said  to  pools  and  excellent  sea  trout  fish-  m  other  parts  of  tue  country, 
have  been  paid,  while  lump  sums  ing. .  A  pier  is  also  to  be  found  at'  Assuming  the  extension  of  the  in- i 
being  paid  for  fields  are  in  some  Chcticamp  aiul  the  plant  there  waajdustry  to  the  farms  of.  say,  Ontario, 
cases  twice  what  was  received  last  operated  by  the  Great  Northern  j  to  be  quite  practicable  there  is  the 
year-  Mining  Company.  ’  |  question  of  the  attitude  of  Prince 

The  ofiScial  crop  report  also  Indi-  distance  from  Inverness  to;  Edward  Island  breeders  in  the  mat- 

cates  that  the  yield  in  the  principal  Cheticamp  is  3.’!  miles.  St.  Rose  is  i  ter  of- the  provision  of  breeding  stock 
potato  growing  counties  will  be  12  miles  from  Inverness  and  Chim- j  — for  the  projected  establishment  in 
"greatly  lessened’’  from  various  ’’®y  Corner  three  miles  from  St. 'other'  parts  of  silver-fox  breeding 

counties,  although  the  reports  vary  Rose.  At  Chimney  Corner  there  is  necc.ssarily  premises  the  purchase  of  i 

in  the  different  localities  and  are  now  fourteen  feet  of  "water,  with- 1  breeding-pairs  in  this  Province, 
tovorable  from  the  northern  and  out  further  dredging  and  it  would!  Would  the  Island  farmers,  or  ranch- 
eastern  counties.  The  eastern  sec-  furnish  a  convenient  shipping  port '  ers,  wish  to  sell  breeders  to  Intending 
tion  of  the  province  is  said  to  have  for  coal  from  St.  Rose  as  well  a.s  j  competitors  in  Ontario  or  Quebec  or  ; 

suffered  considerably  from  the  from  Chimney  Corner  itself.  A  Alberta?  i 


Department  of  Agriculture. 
Prospects  for  a  considerably  re- 


Expect  Still  Larger  and  Pro* 
fitable  Businesa— Not  Wor¬ 
rying  Over  ISxtension  of  In¬ 
dustry  to  Other  Canadian 
Provinces. 


Charlottetown, 


suffered  considerably  from  the  from  Chimney  Corner  itself.  A 
destructive  operations  of  the  cut-  strong  grouj)  of  capitalists  are  said  | 
worm  on  all  garden  crops,  which  to  be  behind  the  scheme  including , 


Whatever  your  banking  needs,  consult  our 
nearest  Branch  Manager  and  thus  be  in  touch 
^  with  our  entire  orpnization,  which  is  work' 

ing^for  the  upbuilding  of  Canada. 

tUrtd  wire  sereiee  malnlaineJ  kelween  Montreal,  Terante, 

IVinnIfieg,  yaneouver,  New  Vori,  Chicago  and  San  Frandsoa 

BANK  OF  MONTREAL 

Esubiiahed  over  100  years 

TOTAL  ASSETS  in  excess  of  $500,000,000  Head  Offtce  :  MONTREAL 


Custodian  of  Securities  for  Travellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  John,  Toronto.  Winnipeg,  Regina.  Van¬ 
couver.  London.  Eng. 


local  gardeners  have  also  been  find-  H. 
ing  very  plentiful  this  year.  0’< 


D.  McKenzie  and  Co., 


Would  Sell  to  Ontario  Buyers.  ' 

^  es  and  no.  No,  because  alreadv 


Grain  f  rop  Good.  port  of  Cape  Uroton.  jduction  in  their  financial  returns. 

The  complete  weekly  official  re-  co  l- iri.f  i.; i a®  *ke^*iv^~4he^in«vH* 

Dort  follows-  DOM.  STKhI,  l*l{hMDENT  as  keenly— Jhe  inevitable  lowering  of 

..mK-  ,  .  ...  u  MEETS  SVDNKY  OFFiriAtS,  I  theu-  f»eeding  standards,  difficult. 

®  ®  reported  to  be  Sydney.  N.S.— The  first  conference  enough  to  maintenance  even  in  one 

of  between  civic  officials  and  Roy  small  island.  Yes.  because  fox- 

W'olvin,  now  head  of  Dominion  Steel,  breeding  is  widely  talked  about  in 
»r«^ine  weTi  ^  With  f  fnw  ^ooH  <00*^  during  tbe  United  States  at  the  moment,  and  , 

showerf  rho  It  th^  f  bno  !h7  recent  visit  of  the  Board  of  Di-  S^od  Tox  on  the  Island  today 

cron  Is  headinir  out  this  rpnr^wiii  rectors.  The  principal  subject  dis-  "/ere  he  for  sale — would  find  a 

elve  a  cron  shove  the  avnra.ri,  On  cussed  was  the  ronstniction  of  more  ready  purchaser  soirth  of  the  boun-i 
the  other  hand  the  hav  cron  Ts  light  bouses  for  the  company’s  numerous  One  breeder  summed  up 

In  some  districts  It  is  reoorted  to  "’crkmen  and  the  improvement  of  the  viewpoint  of  the  majority  of  his 
in  some  aisrncts  it  is  reported  to  alreadv  in  existence  Other  colleagues  in  these  few  words:  i 

at  least  one-third  less  than  last  year,  company  and  city  have  an  interest,  many  of  us  feeMr«/ ^  ; 

Pastures  have  not  given  the  feed  Fitzgerald  stated  at  the  end  ^reedlna 

that  they  usually  do,  but  have  Im-  ^be  conference  that  the  meeting  should  be  nromhitl^  rn- 

proved  with  the  rains.  As  a  result  had  been  satisfactory  to  the  city  but  ^  '  ' 

of  the  poor  growth  of  pasture  land,  'bat  other  meetings  would  be  held 

some  reporU  indicate  a  falling  off  before  matters  are  finally  agreed  gomewLrp  aW.  rlLi  ^ 


O’Connor  and  several  others.  The  |  they  see  in  the  extension  of  fox-' 
development  will  mean  much  to  this ,  breeding  not  alone  a  substantial  re- 
I  port  of  Cape  Uroton.  jduction  in  their  financial  returns. 


The  complete  weekly  official  re¬ 
port  follows: 

"The  grain  crop  is  reported  to  be 
making  an  excellent  growth  in  all 


DOM.  STEEL  PKESIDENT 


NOVEL  EXPERIENCE 


can  be  made  free  from  worry  in  regard  to  business  which  might 
crtheirwiBe  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence.  We  will  be  pleased  to  be  commis¬ 
sioned  to  collect  your  rentals  or  other  moneys,  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 

The  Canada  Permanent  Trust  Company 

18  TORONTO  ST.,  TORONTO. 


las^  ““  compared  with  -'pon. _ _ _ |  inrihe^prol  I 

■  '^1...  rwora  pf  fh.  p»,«„  prop  WH  STAVFRT  |  ‘  ' 

vary  in  the  different  localitie.s.  In  gy^ney  N  R  -  On  the  invitatio^  on  'hen.  of  farmers  in, 

the  northern  and  eastern  countries  ^  workman '"'^hd'Lpmned  Ontario  interesting  themselves  in : ! 

the  crop  IS  doing  well  In  the  main  ^  Winiam  Production  cf  fox-fur  -a  rather  | 

potato  growing  central  roiin  los.  re-  |"avert  rSentfy  "pushed"  a  box  of  thoughts  what  of! 

ports  are  far  from  encmiraging,  the  coarwhlle 'visiting  K  Increased  supply, 

crop  m  many  places  being  very  un-  ^  T,  visiting  a  niine  at  Re-  jn„.i,ai,ie  hpoa  the  expansion  of  fox - 

ven,  a  lot  of  misses  In  the  field  being  serve  two  days  ago.  The  pushing  of  farming?  According  m  ^he  best ! 
in  evidence.  It  would  seem  that  the  *be  boxes  is  one  of  the  most  Qpinj^u  (>f  Prince  Edward  Island  and 
yield  in  these  counties  will  be  great-  vexatious  points  ‘n  London.  Lgland-and  theLe  are  1h3  ‘ 

ly  lessened  as  a  result.  the  commission  and  Sir  William  was  imnoriant  noims  in  he' 

"The  cut-worm  is  reported  bad  in  'vyins  to  get  first  hand  InformaUon  fo^^fur  worTcf- the  market  vrill  Lc 
the  eastern  counties,  it  being  partlc-  on  the  sulyect.  He  did  not  say  what  commodate  anv  probablJ  expaLon  ' 
ularly  destructive  to  all  garden  he  thought  of  the  system,  after  try-  tjie  esteem'  of  the  connoiLur' i 

o''oP"- _ ling  tt  out _  nothing  quite  approaches  the  place  i 

^  of  the  fnr  of  the  silver-black  fox.  In! 

■  recent  years  its  appreciation  by  the  ' 

INTRICACIES  OF  CORPORATION  LAW  markets  ha.s  shown  a  marked  up- 

-  -  -  .  — -  ■  _ I  ward  curve,  while  its  frequentcy  in  I 

B  a»  «  annual  production  resulting' 

Need  Not  Refer  to  Preferred 
Shares  in  Letters  Patent--Co.i"^S''RLrtMo;^fo^^^ 

r|^  TX*  *1  1  •  i*  I"*  1  '  Against  this  certain  disappearance! 

lo  ray  Dividends  if  Earned 

_  !  in  which  the  erstwhile  priceleso  tip- ! 

(By  HowanI  S.  Ross,  K.U.,  of  Thelcaole  to  the  case  of  one  holder  of  S  "/he  i'.nrl 1!°^ 

Montreal  Bar)  shares.  P®"'*  the  purse  of  the  daughter  of, 


INTRICA  CIES  OF  CORPORA  TION  LA  W 


Your  Summer  Vacation  to  Preferred 

can  be  made  free  from  worry  in  regard  to  business  which  might  Shares  in  Letters  Patent*-Co. 

CrtheirwiBe  be  neglected,  by  appointing  this  Company  to  act  as  your  *1  1  •  C  F'*  1 

agent  during  your  absence.  We  will  be  pleased  to  be  commls-  1  Q  r  V  |  -llVlrtfiflriA  1f  FFlI^fl 

Binned  to  collect  voiir  rental.B  or  other  monevs  make  naumenf  nt  rf 


^orixedb/ The  IPtfts  -  j  Kussia,  the  world  s  great  fur-con- 

orlxed  by  The  Letters  Patent  I  Drewry.  Hughes  Co.  ivs.  Throck-  suming  centre,  is  due  for  a  reaction- 

It  is  not  necessary  that  authority  morion,  92  S.  E.  81,8.— The  charter  |  France  is  looking  about  for  nevv 
should  be  included  in  the  letters,  and  preference  share  certificates  of|avenuci3  of  trading;  Germany  actu- 
patent  for  the  issuing  of  preference  the  Drewry  Co.  provided  that  sueh  ally  is  beginning  to  purchase  furs 
shares.  share-s  were  entitled. to  a  dividend  of  for  remanufaeture,  as  in  former' 

Section  47  of  The  Companies’  Act  G  per  cent,  out  of  the  net  earnings  days;  Japan  is  keenly  alive  to  the  I 

gives  the  directors  power  to  make  of  the  i-oinpany,  and  that  .the  claim  value  of  black  fox  farming;  the' 

by-laws  for  creating  and  Issuing  any  to  such  dividend  if  not  earned  in  any  United  States-  is  ready  to  purchase  j 

part  of  the  capital  stock  as  prefer-  one  year,  would  accumulate  and  in  large  quantities  wearables  of  the 

ence  stock,  glring  the  same  such  constitute  a  preferred  charge  over  I  finest  quality  of  fox,  and  even  Can- 
preference  and  priority,  as  respects  the  common  stock. on  the  Income  of  ada  has  a  new  set  of  war-wealthy 
dividends  and  in  any  other  respect  succeeding  years  until  discharged.  I  who'  will  consider  nothing  but  the 
over  ordinary  shares  as  is  by  such  |t  was  also  provided  that  "the  pre-  moat  expensive  raiment  in  the  form 
by-law  declared.  Such  by-law  may  ferred  stock  is  likewise  to  have  a  of  peltries.  As  one  Islander  put  it:  I 
provide  that  the  holders  of  shares  of  prior  claim,  in  the  event  of  liquida-  "People  are  just  beginning  to  know! 
such  preference  stock  shall  have  tion  or  dissolution,  to  the  amouut  of  about  silver  fox  and  black  fox  furs,  i 
the  right  to  select  a  cei-taln  stated  its  face  value  and  of  any  arrears. of  and  we  can’t  begin  to  supply  the  | 
proportion  of  the  board  of  directors,  dividends  due  and  unpaid  to  it  upon  coming  demand  for  pelts  alone.  I 
or  may  give  them  such  other  control  the  assets  of  the  company  over  and  see  immediately  ahead  the  greatest  I 
over  the  affairs  of  the  company  as  is  above  the  common  stock,  but  in  no  era  of  trade  expansion  this  bu3i-  I 
considered  expedient.  Section  47  case  Is  the  preferred  stock  to  be  en-  ness  has  ever  known.  With  more 
does  not  apply  to  applications  under  titled  to  reedve  more  than  its  rAgu-  men  engaged  in  breeding,  more  furs 
7a  for  the  creation  of  a  corporation  lar  6  per.  cent,  yearly  dividend  and  would  be  proauced;  with  greater 
to  carry  on  in  more  than  one  pro-  any  arrearages,  with  Interes-t-.  that  production  prices  would  fall,  but  far  I 
Vince  without  purposes  of  gain,  or  to  may  be  due  to  it  on  that  aconuut.  more  furs  would  be  sold.  What’s' 
7b  which  provides  for  tjie  issue  of  and  to  the  amount  of  its  face  value  the  difference  to  us  if  we  sell  at 
shares  without  nominal  or  par  value,  in  the  event  of  liquidation  or-dlsso-  half  the  price,  provided  we  can  dls- 
Under  Section  48,  "No  such  by-law  lution.’’  ’  pose  of  double  the  number’” 

shall  have  any  force  or  effect  what-  That’is  the  manner  in  which  Prince 

ever  until  after  it  has  been  sanction-  ^  on  Prctejred^haref  Island  views  iu  and,  frank¬ 
ed  by  a  vote  of  three-fourths  of  the  a®nas  on  rrew^eq  snares  pg^pj^  caring  wheth- 

shareholders,  present  in  person  or  *“  x-’vm.  .  er  or  not  others  see  it  as  they  do. 

proxy  at  a  general  meeting  of  the  Directors  have  no  authority  to  de-  '  _ ‘ 

company  duly  called  for  considering  clare  a  dijvidend  upon  common  or  v  ,  v  ,  - 

the  same  and  representing  two-  preference  shares  uqlq*s  the  dlvi-  niean  the  whole  ®>'-'aw  and  not  any 
thirds  of  the  stock  of  the  company,  dendis  are  earned,  so  a  company  can-  ^  “  or  an  authorization  to  pass  i 
or  until  the  same  shall  be  unan’l-  not  agree  to  pay  annual  ^viriends  on  *  Section  8  does  not  give ; 

mously  sanctioned  in  writing  by  the  preferred  ehares,  in  any’ event,  whe-  Aiithortty  to  pass  by-laws.  It  pro-i 
shareholders  of  the  company.”  Ihcr  or  not  the  earnings  of  the  com-  '’'“®®  tnat  ! 

Unless  there  is  in  the  terms  of  is-  PfnJ'  are  sufficient  to  pay  tljem.  But  included  in  the  letters  j 

sue  of  preferred  shares  a  provision  classes  of  shareholdeis  may  leg^ly  j  Case— Dealing  With  Com 

that  fiiich  shares  should  have  a  nre-  Stipulate  as  to  how  the  assets  of  the  “®c<*ni  tase— ueaiing  Him  lom. , 
mat  suen  snares  snouia  nave  a  pie  ,,  j..  sjstribated  amone  P*"?  Secret  Profits  by 

ference  as  to  capital-  the  surplus  'ompanj  isnaii  oe  oistnoutea  among  v  nirontni- 

assets  are.  on  a  wlndlng-up  of  the  shareholders,  /the_(mmpapy  being  in  shareholder  who  has  known  ofi 
comnanv  riirtsible  amongst  all  the  liquidation,  and  all  the  claims  against  A  snarcnoiaer  wno  nas  known  of  | 
SarSdis  pro  r^  the  company  by  creditors  arid  others  acquiesced  in  making  of  j 

snarenoiaers  pro  rata,  satisfied.  secret  profits  by  directors  on  a  sale  i 

Fnrther  Issne  of  Preference  Shares.  Practice  of  Department  of  Secretary  *-’^®  company  is  disquali- 

In  East  vs.  Bennett  Bros.,  Limited,  of  State  as  to  Prejferred  Shares.  *nlng  (even  on  behalf  of 

1911,  1  Chancery,  163,  where  it  was  The  Secretary  of  State  requires  u”iis®lf  aPo  other  shareholders) 
provided  that  a  further  Issue  of  pre-  all  the  terms  of  issue  of  the  prefer-  PSalnst  the  will  of  the  majority  of 
ference  ehares  should  not  be  made  cnce  shares  to  be  iset  out  in  tlie  ap-  ^p®  ahareholdens  for  repayment 
unletsa  aanctioned  at  a  meeting  of  plication  for  incorporation,  if  any 

preference  shares.  The  meeting  reference  is  made  to  such  shares.  Alric^  Tug  Co.,  1904,  1  Ch.  558,  re- 
was  duly  called  and  held,  and  the  The  reason  (see  Mulvey’s  Company  torred  to)  per  Idington,  Anglin  and 
holder  of  all  the  preference  shareis  I.aw)  is  that  the  authority  to  provide  Dvodeur,  J.  J. ;  reversing  judgment  i 
presided  and  signed  the  minutes  ap-  in  the  letters  patent  for  the  Issuing  of  Appelate  - Division.  Ontario.  (420  1 
proving  of  the  resolution.  Held  that  of  preferred  shares  is  given  by  Sec-  I-  "•  of  Maaten,  J.  (370- 1 

there  was  nothing  to  prevent  all  the  tion  8  of  the  Act.  This  section  pro-  ^  „ 'V  Uopl*  Davies,  C.  J..  j 

preference  shares  being  held  by  one  vidcs  that  any  provision  which  may'  ppo  Duff,  -J..  disssnted,  bolding  that 
person,  and  that  the  word  "meeting”  be  contained  In  any  by-law  of  the  ppUI  the  retention  of  the  proftta  was 
most  be  taken  pot  to  have  been  used  company  attay  be  included  in  the  let-  ®PPctioned  by  the  shareholder;,  th*| 
In  Its  strict  meanliig  and  wsib  appU-jters  patent.  This  Is  interpreted  to  (Contiaved  on  Page  8.)  j 


,  .  ",  „  _  ■  .  ..  I  some  petty  profiteer,  or.  indeed  the 

Interesting  Case  Dealing  «ith  Pre- [girl  in  any  ordinary  business  office. 

ferred  Shares.  -  -  ;  Russia,  the  world  s  great  fur-con- 


.A.  Call  for  a 
Sp  eclalis t 


HEN  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper, 


ASK  FOR  QUOTATIONS. 


S[he  ftnannal  limes  Bcess 

“Heaijturicn  for  Sigh-Grair  PriMag” 

Printers  Bookbinders  Publishers 

83$  Craig  Street  West  -  -  Montreal 


liition.  pose  of  double  the  number?” 

Company  Cannot  Agree. to  Pay  Divi- 
dends  on  Prefejred  Shares 

in  Anv  Event  'y*  people  are  not  caring  wheth- 

^  ,  .  er  or  not  others  see  it  as  they  do. 

Directors  have  no  authority  to  de-  • _ 1 _ 

mean  the  whole  by-law  and  not  any 


shareholders  pro  rata. 

Fnrther  Issne  of  Preference  Shares. 
In  East  vs.  Bennett  Bros.,  Limited, 
1911,  1  Chancery,  163,  where  it  was 


RoesAAtUlf 
R.  B.  Akods 

Hon.  C  C  BALLAwmz,  U.P. 

E.  W.BEAm,  K.C. 

C  W.  Dean 

Sm  Cbables  Goboon.  G.fi.E, 

Ron.  Su  Louxa  Gottm,  K.  C  U.  G. 


CR.Hosuni  ^ 

Howabo  G.Kxuzr 
Wniun  HcMastoi 

LiiurACo(.HzsmBT  If  OLSON,  ciLG.,ai.C4 
Lon  SnAOcoNxssT,  K.  C  V.  O. 

Sin  FazDESicK  WauAifs-TAXioa 


A.  E.  Hou,  Manager. 


THE  RChALTRUST  © 


CQEanoeiAMjKmEs 

Head  OSes  oad  Safety  Deposit  Vevlte  t 
105  St.‘  Jambs  Strbbt,  .... 


Montbbal. 


Your  Solicitor  Will  Tell  You 

— that  Wills  rank  first  in  Tolnme  of  litigation,  of 
which  OTer  80%  could  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un* 
common. 

The  Trust  Company  is  the  Ideal  Executor. 

Write  for  our  booklet  on  Wills. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  PrMidant  A.  J.  BROWN,  K.C,  Vlce-Pretldeat 
F.  G.  DONALDSO.N.  Geifnl  M«u|er 

11  PLACE  D’ARMES 


Ontario  Steel  Products 
Company  Limited 

Annual  Report  of  the  Board  of  Directors 
For  the  Year  Ending  30th  June,  1920 

TO  THE  SHAREHOLDERS 

Your  Directors  are  pleased  to  report  a  successful  year’s  busmess 

Notwithstanding  a  substantial  reduction  m  our  prices  during  the 
pa.st  year,  our  output  in  value  and  tonnage  was  the  largest  since  In¬ 
corporation. 

Earnings  from  Specialties  show  an  encouraging  increase,  and  sales 
of  old  or  obsolete  stock,  omitted  in  previous  inventories,  contributed 
substantially  to  the  Profits  as  shown. 

Since  the  first  of  .Tnnuarv  Domestic  Shovel  business  has  been  brisk, 
and  an  extension  to  these  iVorks  is  in  contemplation. 

Export  trade  is  still  being  continued,  but  in  smaller  volume  than 
last  year. 

■All  our  original  ft'clories  have  been  employed  to  about  capacity 
during  the  year,  and  manufacturing  was  eommenred  in  the  Central 
Spring  Works,  Oshawa.  early  in  April.  Necessarily  our  output  at  that 
point  has  been  small  up  to  the  present  time,  but  it  is  expected  that  a 
satisfactory  tonnage  will  be  produced  during  the  coming  year. 

On  the  11th  of  Sentember.  1919.  our  .Main  Spring  Factory  at 
Chatham  was  desiroyeo  by  fire.  new.  enlarged,  and  modem  fire¬ 
proof  building  was  expeditiously  erected,  and  manufacturing  activities 
were  resumed  on  the  20th  October.  During  reconstruefion  temporary 
operations  were  ronducted  in  adjacent  buildings  owned  by  your  Com¬ 
pany.  and  which  your  Management  equipped  for  this  purpose. 

It  is  noteworthy  that  tonnage  output  of  and  earnings  on  products 
used  in  Horse-drawn  A'ehicles  increased  very  largelv  during  the  past 
year.  Results  in  this  Department  are  the  most  satisfactory  since  1913. 

Despite  large  Capital  Expenditures  during  the  year,  your  Cash 
position  has  been  well  maintamed. 

You  will  be  asked  to  sanction  the  action  of  the  Directors  in  increas¬ 
ing  the  .Authorized  Capital  Stock  of  the  Company  from  $1,500,000  to 
$2.7.50.000. 

Dividends:  Last  February  the  balance  of  arrears  on  j’our  Pre¬ 
ferred  Stock  was  paid  off  and  regular  quarterly  dividend  of  i  was 
paid  in  May.  .At  the  Directors  Meeting  held  in  July  a  dividend  of 
1'4'rc  on  the  Preferred  Shares  for  quarter  ending  .30th  June.  1920.  was 
declared  pavable  on  16th  August  to  stock-holders  of  record  31st  July. 
1920. 

A' our  Directors  also  declared  dividend  of  upon  the  Preferred 
Shares  for  full  yvar  ending  30th  June.  1921.  payable  quarterly  at  the 
rate  of  1  HCj  on  15th  November,  19‘20.  1.5th  February.  16th  Mav,  15th 
.August.  1921.  to  stockholders  of  record  30th  October,  1920,  31st  January, 
.30th  .April  and  30th  July.  1921.  respectively. 

A'our  Direetors  have  also  authorized  dividend  of  upon  the. 
Common  Shares  for  full  year  ending  30th  June.  1921.  payable  quarterly 
at  the  rate  of  2^  on  16th  August,  15th  November.  1920.  15th  February. 
16th  Mav.  1921.  to  stockholders  of  record  31st  July.  30th  October,  19S), 
31st  .Tanuarv.  30th  .April.  1921.  respectively. 

All  of  which  is  respectfully  submitted. 

On  bci^lf  of  the  Board  of  Directors. 

W.  W  ALLACE  JONES. 

Gananoque,  10th  August,  1920.  President, 

CONSOLIDATED  BALANCE  SHEET,  3(Hh  June.  1920 
Fixed  Assets: 

Real  Estete,  Plant,  Power  Rights  and  Goodwill .  $2,154,626.24 

Current  Assets :  .  ' 

Cash .  $l«4$a,23 

Bills. and  Accounts  Receivable .  330,7ni.S4 

Inventories. ..... .....  1.56,330.99 

Securities . . .  76.224.01 

-  755,819.77 

Deferred  Charges  to  Operations  : 

Advances,  Unexplred  Insurance,  etc .  33,007.50 


33,007.50 

82,943.453.51 


Cmrent  Liabilttles:  _ _ 

nils  and  Accounts  Payable  .  8100,378.62 

Business  Profits  Wsr  Tax  . .  47,734.17 

Bond  Interest  Due  2nd  July,  1920 .  16,146.00 

Preferred  Dividend  payable  16th  August,  1920  13, 125.00 

Reserves: 

For  Bed  Debts,  etc  .  .53,428.77 

For  Depreciation .  81.500.00 

For  Sinking  Fund  on  Bonds .  77,800.00 

First  Mortgage  Six  Per  Cent.  Bonds: 

Due  2nd  July.  1943  .  600,000.00 

Less  Bonds  Redeemed  by  Sinking  Fund _  77,800.00 

Capital  Stock  Authorized  and  Issued : 

7%  Cumulative  Preferred  Shares .  750,000.00 

Ordinary  Siarcs .  750,000.00 

Profit  and  Loss  Account: 

Balance  at  Credit  1st  July,  1920  359,374.92 

Add :  Profit  on  W'sr  Bmida  sold  1 .365.66 
Prefit  for  Year  . .  315.900.47 

Less  Depreciation  ... .  30,000.00  285,900.47  646,641.05 

Bond  Interest . . 32,292.00 

7%  Preferred  Stock  Dividend ....  52,500.00 
Arrears  do  ....  15,000.00 

Tranrfcr  to  Sinking  Fund .  15,70i.00  115,500.0Q 


212,728.77 


.1,500,000.00 


511,141.08 

$2,943,453.51 


We  have  audited  the  accounts  of  the  Ontario  Steel  Products  Com¬ 
paq  Limited  for  the  twelve-nxmthi  financial  period  ending  30th  June. 
1920.  We  have  obtained  all  the  information  and  explanations  required 
by  us.  .We  certify  that  in  our  opinion  the  foregoing  Balance  Sheet  ia 
properly  drawn  up  ao  as  to  exhibit  a  true  and  correct  view  of  the  affairs 
of  the  Company  as  shown  by  their  books. 

MCDONALD,  CURRIE  4  CO..  j 
Montreal,  I3th  JulyT-1920.  Chartered  Accountants. 
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FOONDO  ,\nD/ 

Exchange 

Advantages 

■^>ry  often  the  market  ot- 
feri*  opportunitlew  In  the 
exchaniee  of  certain  »ccurl- 
ItcK  tiiat  inveBtom  can 
turn  to  frood  account.  We 
are  always  in  touch  with 
the  ».!taation  and  ore  In  a 
position  to  ad'^  i*e  you  re- 
pardlng:  the  ad%antaftcft 
that  niisrht  oocriie  to  you  In 
thlB  matter,  thus  adJUBtlng 
your  securities  to  ensure 
you  the  maximum  returns 
with  equal  or  better  secur¬ 
ity. 

If  you  will  submit  us  your 
list  of  holdInfTs.  we  shall  he 
grind  to  grive  you  our  advice 
without  any  obllgrution  on 
your  part. 

HANSON  5ROS. 

/nviestment  Secur/tiej> 

160  St  James  St.  Montreal 


HINTS  TO  INVESTORS 


High 

Grade 

Industrial 

Securities 


Stocks — Bonds 
U  nlisted 
Securities 


We  invite  correspondence. 


^ciuio^  SnemRD  f  Th^m 

IMVa^t  M  ENT  SBCURITiaa 

Eoyal  Bank  Building  •  -  Toronto 


AMES  HOLDEN  PREFERRED. 

At  present  prices  would  you  recom¬ 
mend  a  purchase  of  Ames  Holden  pre¬ 
ferred?  1  hankinp  you  for  a  reply  in 
your  "ffints  to  Investors"  column. — 
'  lyVESTOR.  Humberston,  Ont. 
i 

Answer — Ames-Holden  preferred  has 
.  suffered  as  a  result  of  general  market 
I  conditions,  and  "  ill  come  back  again 
"hen  the  technical  position  of  the 
market  improves. 

The  outlook  for  the  company  has 
been  very  much  improved  as  a  result 
of  the  management's  programme  to 
gradually  de\  elop  an  entire  Ames- 
Holden  system  which  will  result  in  the 
company  having  its  own  manufactur¬ 
ing  department,  not  only  for  boots  and 
shoes,  and  for  rubbers  and  rubber 
boots,  hut  also  for  a  modern  rubber 
tire  factory, 

Earnings  of  the  company  in  recent 
>eai's  have  been  very  satisfactory  as 
a  result  of  whirh  its  financial  posi- 
!  tlon  has  been  materially  improved,  and 
as  earnings  continue  to  show  an  im- 
pro'  ement  there  is  reason  to  anticipate 
.some  action  in  regard  to  paying  off 
the  indebtedness  on  the  senior  issue 
possibly  between  now  and  the  holding 
of  the  annual  meeting,  which  will  take 
place  at  the  call  of  the  directors,  and 
therein  lies  the  speculative  possibility 
I  for  the  preferred  stock. 


[  H-’c  oivn  and  offer 

^7BOO 

PROVINCE 
OF  :yiAN]T0BA 

Guaranteeinc  Canadian 
Northern  Railwav 

4 r  BONDS 

Due  .^Oth  June,  1950 

Payable  Canada.  London  and 
New  ^ork 

PRICE:  83.45, 
Yielding  6.25'^r 


C.P.K.  Bide.  -  Tcronto 


6.30/^ 

Our  kne^  ledge  of  the 

Ffonter.Sf  Frenery’s  affairs  nev  en¬ 
ables  us  to  redeem  at  par  $J00  the 
Common  Stock  share  offered  with 
everv  ne«  suhscriptlon  to  the 

Bonds  of  that  (.ompam  .  This  brings 
the  return  up  to  0.50 

Prewing  la  Quebec  Is  an  industr>- 
as  old  as  the  Prorince  itself .  It  does 
nor  depend  rn  protective  duties  for 
i's  prrsperitv.  Prohibition  laws  will 
not  affect  it,  since  light  b^er  is  the 
most  pa'ing  of  its  products. 

All  informati'm  on  request, 

yersail^c^dilcaiiT 


OTTAT^A.  OUEBEC  tn-i  BOSTON 


McDonagli  Somers  &Cd. 

Government  and 
.^lunicipai  Bondi 


Dominion  Bank  Bldg. 
TORO.N'TO 


the  directors  saw  their  way  clear  to  | 
pay  the  dividend  of  6  p.c.  on  the  capi- 1 
tal  re-organi2ation,  as  a  result  of  in- 1 
creased  future  production,  otherwise  I 
they  would  not  have  done  it.  ' 

_ _  I 

CONSOLIDATED  TEXTILE.  j 

I  hold  several  hundred  shares  of'. 

Consolidated  Te.vtile.  I  understand  flic 
textile  business  is  commenciny  to  sf&iCj 
lip  and  prices  also  falltnp  of''.  Some  j 
finie  apo  I  sa\o  that  company  icdi  re- 1 
y.rrtcd  as  earny.p  $;o  or  .50  n  sha^'c'i 
and  that  shortly  they  u'OuW  incre-asc 
dividend  to  a  sha<p.  I  slu>uid  Ui.e 
1"^  much  the  bencrit  of  your  opin¬ 
ion  as  to  how  you  regard  this  stock. — 
If.  B.  S.,  St.  John.  N.B 

.\ns"er — Consolidated  Textile  earn¬ 
ings  are  all  that  you  claim,  and  it  is 
our  understanding  that  for  the  first 
half  year,  profits  were  at  the  rate  of 
$C3  per  share  per  annum  upon  the 
stock.  The  second  half  year  at  pre- 
I  sent  bids  fair  to  be  as  successful  as  the 
I  first.  I'nlcss  there  is  an  abrupt  change 
:  in  the  cotton  goods  market  this  fall 
there  would  seem  to  be  very  good  pos¬ 
sibility  of  an  extra  dividend  above  the 
I  current  $3  rate.  But  you  should  bear 
jin  mind  the  fact  that  the  company  it- 
I  self,  though  composed  of  strong  earn¬ 
ing  units,  IS  comparatively  tinseasoru' J 
and  may  prefer  to  build  up  surplus 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  passible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  passible  after  receipt. 
Correspandents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication )  and  all 
communications  should  be  wTitten 
on  one  side  of  the  paper  only. 


I  BLACK  LAKE  ASBESTOS.  j 
I  i^’ould  you  mind  letting  me  know  | 
the  present  position  of  Black  Lake 
.ishestos  securities,  and  where  control 
actually  rests? — XIOl'S,  Ottawa. 

.\ns"er — Present  opinion  would  in¬ 
dicate  that  Black  Lake  earned  its 
bond  intere.st  in  the  first  half  of  1930 
and  that  it  would  be  in  a  position  to 
I  pay  it.  The  affairs  of  this  company  ; 
are  somewhat  mixed  up  at  present,  j 
owing  to  the  fight  that  has  been  on  1 
for  control.  While  if  is  not  possible  j 
to  get  anything  official  regarding  the  , 
exact  position,  it  is  stated  that  about  : 
one-third  interest  is  n  ested  with  the  ^ 
^  present  directors,  one-third  with  the  j 
I  .Asbestos  Corporation  of  Canada  and  | 
^  the  remaining  one-third  with  J.  .A.  j 
Jacobs.  i 

.According  to  reports  from  interests  , 
close  to  the  company,  there  is  an  un-  | 
dertaking  between  Mr.  Jacobs  and  the  | 
-Asbe^os  Corporation,  whereby  one  or  | 
the  other  will  buy  the  other  party  out  | 
before  the  end  of  the  present  year.  | 
The  .Asbestos  Corporation,  now  that  if  : 
has  become  interested  in  the  company. 
IS  desirous  of  adding  to  its  holdings  • 
until  !t  gets  control.  I 


UNION  PACIFIC  RAILW.AY 

In  vww  of  the  fact  that  railway  se¬ 
curities  are  now  selling  so  long  do  you 
think  it  advisable  to  purchase  I  nion 
Pacific  around  present  figures? — 
SI  BSCBIBER.  Toronto. 

Answer — Union  Pacific  is  one  of  the 
cheapest  of  .American  railway  stocks. 
•At  a  price  of  Slis.  the  present  divi¬ 
dend  rate  of  $lo  per  share  gives  an 
income  yield  of  9.4  p.e.  The  lowest 
price  at  which  Union  Pacific  common 
has  sold  in  recent  .\ears  is  lO]  m  IDll. 
whither  it  dropped  after  announce- 
n'ent  of  governmental  interference  in 
transportation.  It  sold  at  149  earliei 
that  vear.  This  year  it  sold  at  125  1-2 
in  March  after  touching  a  low  of  110 
in  the  Fehruar.'  slump, 

I'iown  to  the  present,  however,  in 
spite  of  increased  net  operating  income 
this  ^ear  in  the  fare  of  higher  operat¬ 
ing  costs,  an  almost  positive  assur¬ 
ance  that  the  exfc.ss  earnings  provis¬ 
ion  of  the  transportation  act  will  not 
prevent  the  >  ompaiiy  from  pilin.g  up 
a  large  .surplus  for  use  as  it  sec.s  fit 
as  well  as  continti’ng  its  10  p.c.  divi¬ 
dend,  and  the  fact  that  the  road  did  not 
fare  bcOdly  under  Federal  control.  Un¬ 
ion  Pacific  is  still  selling  at  bargain - 
counter  prices 


I  ant  informed  that  the  present  divi¬ 
dend  rate  on  .ibitibi  is  equivaleni  to 
30  p.c.  on  the  old  stock  and  that  nc- 
cording  to  their  recently  published' 
financial  statement  only  19  p.c.  was  j 
earned.  I  .should  hr  much  obliged  it 
you  would  kindly  inform  me.  through  I 
ycur  "Ini  estors’  cohimn  '  whether  j 
is  rorreci,  and  if  so  whether  thi.s  is  a  ' 
(ustomory  procedure,  as  it  appears  tn 
'he  done  for  the  purpose  of  inflating  'he 
price  of  the  stock,  unless  there  is  some 
other  good  riason.  Have  any  of  the 
otter  paper  companies  rirriarri  divi¬ 
dends  in  r.rccs.s  of  their  annual  earn¬ 
ings.— L.  .itonircal. 

•Answer — While  tour  understanding 
of  the  situation  is  correct  it  must  be 
borne  in  mind  that  the  .Abitibi  Power 
&  Paper  Co.  is  making  expenditures  of 
several  millions  of  dollars  to  its  plants 
w  hich  w  ill  not  onl;.  inorease  its  vapa- 
city  very  materiailv  during  the  cur¬ 
rent  vear  .but  will  give  it  double  the 
output  next  v  ear.  '5  ith  the  doubling 
of  the  capacit'  effected  between  now 
and  the  spring  of  1921  earnings  mav 
be  expected  to  show  a  large  merea.se. 
As  a  matter  of  fact  earnings  of  the 
company  for  the  current  >ear  are  run¬ 
ning  at  the  rate  of  *2,500.000  per  an¬ 
num,  without  taking  into  account  the 
increase  in  the  lomi'an.v's  output  now 
under  way.  it  is  to  be  assumed  that 


L,  R.  STEEL  STORE.S. 

In  a  recent  issue  you  refer  to  a  chain 
of  stores  across  Canada,  to  hr  built 
end  conducted  by  the  L  B.  fitrri  Co. 
Could  you  furnish  me  leilh  address  of 
head  office  nr  name  and  address  of 
some  one  of  the  officials  of  this  roni- 
pany' — J  B-  D.,  \ew  Glasgow,  .V.S. 

.Answer — Address  the  the  L.  R.  Steel 
Service  Corporation,  Limited,  171  St. 
Janies  street,  Montreal. 


INVEJiT.MENT  IN  STOCKS  OR 
BONDS.  ‘ 

U’li;  you  recommend  some  invest¬ 
ments,  either  slocks  or  bonds,  prefer¬ 
ably  the  latter,  tor  a  mein  on  a  salary, 
who  from  time  to  time  has  .several 
hundred  dollars  to  invesl,  which  lie  | 
wishes  In  pul  in  some  conservative  se¬ 
curity  paying  more  than  sot  <11.9,4  bark 
interest,  which  can  he  used  as  colla¬ 
teral  or  turned  into  cash  quickly  if  de¬ 
sired.  but  irhieh  at  the  same  time  is  a 
safe,  permanent  investment .  and  whivh 
ran  .bo  easily  .purchased  in  .small 
amounts,  say  of  fwo  or  three  hundred 
dollars.- — H.  I).  H.,  .Montreal. 

.Answer — Dominion  War  Loan  and 
\ictory  bonds  are  the  most  conser¬ 
vative  inv  estment  for  a  person  of  small 
means  Some  of  these  issues  van  now 


be  purchased  to  yield  from  5  1-2  to  ' 
about  6  p.c.  I 

Some  of  the  new  Issues  of  foreign  ' 
governments  offer  unusual  returns  and  ; 
are  reasonably  safe.  For  instance,  ' 
Belgian  Government  7  1.2s  and  6s. 
and  Switzerland  Government  S  p.c.  ' 
bonds  can  be  purchased  at  prices  to  ! 
yield  about  7  1-2  p.c,  Canada  Cement 
preferred  yielding  today  7.60  p.c,:  Can.  1 
Cotton  pfd.,  7.59  p.c.;  Canada  Steam¬ 
ships  pfd.,  S.64  p.c.;  Dominion  Textile 
pfd..  6.73  p.c.:  Ogilvle  pfd.,  6  S4  p.c., 
and  Steel  of  Canada  pfd.,  7.36  p.c, 

AATCSTERN  GROCERS,  LIMITED. 

I  am  a  holder  of  lOO  shares  of  ll'esf- 
ern  Grocers.  Limited,  and  would  like 
your  advice  through  "Hiiiis  to  Inves¬ 
tors'  rolumn,  as  to  purchasing  more  at 
prevailing  prices.  It  seems  In  me  that 
with  bumper  crop.s  in  the  Ifr.v.'.  and 
the  much  improved  financial  po.sition 
ol  this  company,  its  earnings  should 
show  a  nery  marked  opprreiaiion  m 
the  near  future. — r.iTIEXI ,  (Hiau  a. 

.\nsvver — If  you  are  prepared  to  ex¬ 
ercise  patience  we  believe  that  in  time 
you  vv  ill  be  able  to  make  a  rrofitub'.e 
turnov  er  on  any  purchase  on  make  of 
5\  estern  Grocers,  Limited,  around  pre¬ 
sent  figures.  .As  you  say  the  district 
served  l)j  this  company  will  benefit 
immcnsflv  from  bumper  crois.  foi 
which  the  outlook  is  now  so  favoiaWc. 
and  this  situation  will  be  reflected  in 
larger  earnings  for  it.  which  in  iime 
will  make  for  a  distribution  on  the 
junior  issue,  and  result  in  a  higher 
market  price  for  the  stock 

SPANISH  R1\  EK  PHEFERKED 

.\c  knowlcdging  the  fad  that  this 
company  is  earning  as  much,  if  not  a<  . 
Itinlly  mni'e  than  the  other  paper  con¬ 
cerns  that  haic  already  disirihiitrri  ua- 
ditional  shares  as  bonus,  and  antui- 
pating  that  the  Spanish  Biver  Co.  will 
ei  entually  do  the  same,  how,  in  such 
distributio  i,  would  the  holders  of  pre¬ 
ference  shares  participate  —  .iC- 
COL  \7 .i.\  I ,  Montreal. 

-Answer — As  jou  say  Spanish  River 
is  earning  more  than  the  other  paper 
producing  concerns  In  Canada  because 
of  its  much  larger  output,  and  no 
doubt  m  time  holders  of  the  preferrea. 
slock  wtli  partiripate  in  larger  meas¬ 
ure  m  these  profits  than  the;,  do  at  the  | 
present  time.  5\  h^n  the  time  conies  it  i 
m.ay  be  taken  for  granted  that  anv-- 
thing  done  "ill  be  an  cciuit.-ihlr  basis 
for  th-  holders  of  the  senior  security  ' 

CHEMICAL  PRODUCTS.  LIMITED.' 

M'ould  you  kindly  give  me  in  the. 
"flints  to  Investors  '  column  some  in¬ 
formation  regarding  the  position  of 
Chemical  Products  Limited,  and  your 
opinion  of  their  preference  shares  as 
an  invcstm.ent ? — CII E.M  1ST,  .'ilontrcal 

Answer — Important  Canadian  and 
.Ameriean  groups  have  undertaken  the 
dev  elopment  of  the  chfinii  al  industry 
m  Canada  on  a  larger  scale  than  cv<-r 
before  attempted.  Th<  opport'inity  ; 
w  as  afforded  them  to  take  over  the  i 
extensive  plant  at  Trenton,  Ontario,  j 
established  by  the  British  Munitions  I 
Board,  I 

.\  careful  study  of  the  situation  ha.s  i 
disclosed  a  big  export  market,  as  well  | 
as  the  opporfumt.v  for  a  larger  de-  | 
mand  for  all  their  products  m  Canada. 

The  Canadian  inteersts  nediitifdeeti  | 

The  Canadian  interrrts  identified' 


ISLAND  OIL 

Can  you  give  me  the  latest  figures 
as  'o  what  island  Oil  is  doing  in  the 
uay  of  production.  Would  you  con¬ 
sider  it  a.  buy  around  present  prices? — 
OIL.  .Montreal 

Answ  er — Final  figures  on  June  ship¬ 
ments  show  Island  Oil  holding  its  lead¬ 
ership  among  .Alexie-an  shippers.  Out- 
luit  for  June  was  l.o.s.i.SSl  barrels 
This  compares  vvith  554. 537  hbl.  in 
.lanuary:  670. S74  bhl.  m  Kebru.ary; 
546.906  bbl.  in  .March,  S41.777  hbl.  in 
.-Spril,  and  l.OSfs.ooo  bbl.  in  May.  Up  to 
Ji.ly  10,  30.6,331  barrels  had  been  load¬ 
ed.  indicating  prob.able  output  close  to 
1.200,000  barrels  for  the  month. 

Total  output  for  first  six  months, 
1920  vva.n  ahotit  4. 741, 000  barrels.  Ship¬ 
ments  of  l.OOO.noo  barrels  monthlj' 
would  make  192o  total  output  approxl- 
matel.v  ll,750.ooo  harrels. 

On  this  ba.si.s.  <  enserv  .attvely  estim¬ 
ated.  net  earnings  .‘-hould  total  around 
$4  per  share.  Possessing  tremendous 
equit'  values  and  this  earning  power, 
we  believe  Island  Oil  entitled  to  sell 
higher  even  at  the  present  time.  Buy¬ 
ers  around  current  levels  may  confi¬ 
dently  look  forward  to  taking  big  pro¬ 
fits  m  time  to  come 


Mainly  About  Americans 


Members  MonTREAiSTocKtxcHAfioE 

SPECIAUSJi  fN  ilrtl  ISTID  SfCUKIl  ;fc  S 

86  N^RfDAIflEST  kietWest. 

'  "Montreal 

,  MAIN 


I-ackawanna  Steel  is  reported  to 
have  been  quietlv  accumulated  in  tJie 
past  few  weeks  for  important  ae- 
rountsx  Rumors  have  been  received 
and  denied  that  merger  talk  has  little 
basis,  but  it  is  insisted  in  some  quar¬ 
ters  that  these  denials  are  untech- 
nical  to  a  large  extent.  Lackawanna 
has  been  linked  up  in  repors  with 
almost  every  other  independent,  dur¬ 
ing  the  pa.sit  year.  It  is  stated  by 
well  infomed  sources  th»t  Laekt- 
wanna's  earnings,  like  those  of  Re¬ 
public.  have  swept  upward  strongly  I 
the  past  few  raonth.s.  It  is  said  tht  j 
I  independent  companies  have  bool;ed 
orders  for  railroad  and  other  a''coun* 
sufficient  to  keep  them  nearly  to 
capacity  for  the  remainjer  of  the 
year.  Prediction  of  higher  price'  for 
Lackaw  anna  is  persistently  circulat¬ 
ing  in  steel  channels. 


Pierce  Arrow  i.=  one  of  the  few  au¬ 
tomobile  manufacturers  which  has 
not  shared  largely  in  general  pros^ 
perity  of  the  industry  since  the  close 
of  the  war.  This  is  due  mainly  to 
the  fart  that  the  company  was  long 
delated  in  finishing  its  war  demands 
and  immediately  the  directors  under¬ 
stood  a  re-organization  of  manufac¬ 
turing  facilities.  Pierce  Arrow  is  in 
as  sound  a  financial  condition  as  at 
any  time  in  its  history.  Bank  loans 
of  $2.0061, Odo  outstanding  at  close  of 
last  year  are  being  liquidated  at  a 
rate  faster  than  called  for  by  the  due 
dates.  There  is  no  necessity  for  any 
new  financing  and  none  is  contem¬ 
plated. 


It  is  noteworthy  that  the  principal 
source  of  apprehension  in  stock  ex- 
:  change  houses  continues  to  be  the 
money  market  on  account  of  the  fail- 
'  ure  of  Federal  Reserve,  restrictions 
failing  as  yet  to  make  any  important 
favorable  impreiseion  on  credit,  and 
thte  in  the  face  of  approaching  crop 
i  demands  for  funds  expected  to  be 
larger  this  year  than  .usual  on  ac- 
I  count  of  inadequate  transportation. 
In  this  connection  it  is  im^rtant  to 
'  observe  rumors,  very  persistent  ru- 
•  mors  to  the  effect  that  ‘‘a  large 


mc'vement  of  gold  Imports  is  almost 
certain  during  the  next  thirty  days. 

There  is  a  good  deal  of  comment 
being  directed  to  the  June  export  and 
import  showing  a  big  slump  from 
-May  in  the  balance  of  trade  from  the 
United  Stales — a  circumstances  as¬ 
cribed  to  the  high  prices  prevailing 
here  in  which  have  operated  10  de¬ 
crease  purchaises  from  Europe  in 
conjunction  with  gradual  restoration 
of  production  on  the  other  side.  It  is 
predicted  that  the  next  few  months 
will  see  an  import  balance  against 
this  country. 

Prominent  wire  houses  are  recom¬ 
mending  that  clients  take  advantage 
of  all  bear  drives  now  to  buy  stocks, 
especially  rails  and  including  select¬ 
ed  industrials,  like  sugars,  and  rub¬ 
bers.  There  is  a  strong  tendency  to 
buy  the  low  priced  raiLs. 

More  tired  liquidation  is  predicted 
in  professional  channels,  which  make 
bearish  capital  of  the  lack  of  buying 
power.  Continued  money  scarcely 
seems  to  be  slowly  breaking  the  back 
of  the  market,  and  unless  improve¬ 
ment  in  that  department  soon  ap¬ 
pears  another  price  re-adjustment 
may  be  forced,  regardless  of  other 
news  of  encouraging  character. 

Radical  re-adjustments  In  the 
handling  of  freight  cars  are  rumored 
to  be  under  way  in  leading  railway 
sytstems  owing  to  the  impossibility 
of  the  carriers  getting  anything  like 
an  adequate  rolling  stock  equip¬ 
ment  in  the  near  future,  and  the  vital 
necessity  of  relieving  congestion  at 
the  earliest  possible  moment,  and  to 
provide  against  a  fuel  famine  in  the 
coming  fall  and  winter.  In  calculat¬ 
ing  the  average  round  trip  of  a 
freight  car  railroad  e,TDerts  report 
that  one  quarter  of  the  delay  is 
traceable  to  the  time  the  car  is  in  the 
hands  of  shipper  and  consignee, 
which  is  twice  as  long  as  any  other 
single  operation  in  the  transfer  from 
Bihipping  point  to  destination.  The 
transportation  time  or  actual  run¬ 
ning  Is  but  10  p.c.  of  the  total.  Ter- 
I 


I  mma!  and  yard  swiirhing  occupy 
each  but  cne  half  of  the  shipper-  : 
consignee  delay. 

I  - 

The  statement  is  made  by  high  au-  1 1 
I  thority  that  tire  coii.vumption  this  !  1 
I  year  in  the  United  States  will  run  Id  |  ] 
i  p.c  ahead  of  production.  It  is  now  j 
j  estimatexJ  that  about  75  p.c  of  the  , 
I  tire  sales  are  replacement  for  cars  , 
'already  in  service;  that  in  ca.'e  the  ] 
j  automobile  output  should  be  cut  dur- 
I  ing  the  next  twelve  months  as  much 
j  as'  50  p.c.,  the  result  would  he  but  a  1 
!  loss  of  around  12  p.r.  of  the  total!! 
]  businesis  done  by  the  tire  companies.  I  1 
i  Consideration  in  this  connection  is  I 
not  given  to  possible  w  idespread  lay- 1 
!  ing  up  of  cars  in  news  in  case  of 
I  necesA  ty  for  reducing  mines  ex- , 

I  penses.  | 

j  The  specific  attractions  of  the  cop- 1 
I  per  sharea  are  being  more  closely ; 
considered.  The  reason  for  reviival 
I  of  attention  and  interest  in  this  con- 1 
i  nection  is  traced  to  evidence  of  re- , 

I  cent  substantial  purchases  of  the 
I  metal  for  European  arcoimt.  It  is 
i  inferred  from  these  tha*  the  renewal  | 

!  of  demand  from  abroad  is  not  far , 

'  distant,  and  that  productive  capacity  ; 

I  of  American  miens  will  be  required  ^ 

I  to  fill  up  the  gap  in  central  Europe.  | 

OIL  INVESTMENTS  | 
IN  MEXICAN  FIELD 

-  i 

Mexico  City.— If  the  Government , 
agrees  to  accede  to  their  demands  | 
regarding  modification  of  tax  pay- 1 
ments  and  the  non-retroactivity  of  j 
Article  27  of  the  Constitution,  the 
petroleum  companies  are  ready  to 
Invest  from  200.d00,00d  to  300,000,000 
pesos  ($100,000,000  to  $150,000,000) 
in  Mexico  is  additional  drillings, 
pipe  lines,  refineries,  oil  steamers, 
and  the  establishment  of  a  direct 
railway  line  between  Tampico  and 
Mexico  City,  according  to  intendews  ' 
with  representatives  of  the  oil  com-  j 
panies  published  here. 

These  two  concessions  the  petro- | 
leum  men  ask  will  be  discussed  at 
a  conference  to  be  held  Saturday,  it ! 
is  said. 

Francisco  Villa,  the  rebel  leader, 
is  trying  to  surrender  but  the  Oov- 
ernmont  will  not  negotiate  with  him, ' 


according  to  an  official  statement 
issued  to-day. 

.More  than  S.OOO  men  are  opposln.g 
Villa  in  the  State  of  Chihuahua,  the 
statement  says,  and  the  Federal 
forces  are  occupying  all  his  supply 
bases  and  surrounding  him. 

Railway  service  from  .Mexico  City 
to  l.aredo  will  be  restored  at  once, 
according  to  official  announcement 
here. 

General  P  Elias  Calles,  the  War 
.Minister,  left  .Mexico  City  for  Son¬ 
ora  to  fetch  his  family  to  the  capi¬ 
tal. 


TIME— Me  Breath  of  Investment 


j  with  the  company  have  already  made 
'successes  of  other  undertakings.  As¬ 
sociated  with  them  are  men  active  in 
the  chemical  trade  of  the  United 
States. 


WHALEN  PULP  &  PAPER. 

I  would  be  obliged  if  you  would  ad¬ 
vise  me  through  your  much  valued 
page,  "Hints  to  Investors,"  on  the  fol¬ 
lowing  stocks  for  a  purchase  Whalen 
Pulp  &  Paper,  pfd.,  Whalen  Pulp  & 

I  Paper  com  .  and  Biordon  com.  (new.) 

I — M.  C.  S.,  Lancaster,  Ont. 

'  Answer — The  fiscal  year  of  the 
I  AVhalen  Pulp  &  Paper  Co.  ended  on 
'  February  29th  last  and  showed  earn¬ 
ings  of  slightly  over  $1,050,000.  After 
'deduction  for  administration  and  gen¬ 
eral  expenses  there  was  left  available 
'  for  interest,  taxes,  and  depreciation 
'about  $S77.000,  compared  with  $497,000 
for  the  previous  \  ear.  Net  current 
(assets  for  the  j  ear  inlrcased  by  about 
$1,500,000. 

For  the  current  year,  with  increased 
production  and  higher  prices,  it  is  es¬ 
timated  in  official  quarters  that  the 
lompany's  earnings  will  reach  in  the 
neighborhood  of  $3,000,000. 

The  company  is  now  producing  from 
225  to  240  tons  of  pulp  per  day  for 
"  hich  it  IS  receiving  top-notch  prices 
<qnd  getting  all  the  advantages  of  a 
premium  on  .American  funds,  as  nearly 
all  Its  output  IS  disposed  of  in  the 
E  nitcd  States. 

The  company's  output  is  sold  chiefly 
in  Japan  and  the  Western  States, 
while  South  .America  and  'Europe  are 
possible  markets  to  which  the  <.om- 
pany  will  no  doubt  export  "ben  ship¬ 
ping  facilities  are  Improved. 

The  company  has  only  recently 
emerged  from  the  lonstruction 
stage,  and  although  earnings  are 
more  than  satisfactory  it  will  be  at 
least  a  y  ear  or  two  before  any  increase 
of  capital  will  be  advisable,  liowever, 
there  is  a  likelihood  of  the  stock  being 
listed  pro'oably  , within  a  short  time, 
the  company  owes  on  its  preferred 
stock  slightly  over  17  p.c.  Under  all 
the  circumstances  we  think  that  any¬ 
one  who  purchases  the  I'otnmon  ot 
preferred  stocks  around  present  prices 
and  IS  willing  to  exercise  patience  will 
I'e  rewarded  by  a  very  favorable  turn¬ 
over  on  the  investment. 


Idle  noney  buys  nothing,  bears  j" 
no  interest,  pays  no  dividends, 

But  the  minute  you  invest  it, 
time,  the  brestb  of  investment, 

-  puts  life  into  it  end  it  becomes 
active  income>yietding  property#  ^ 


Write  today  for  onr 
current  list  of  bonds  and 
preferred  stocks  that  best 
fit  yonr  individutl  needs. 


NATIONAL  CITY  COMPANY 


Cantdian  Head  Office: 

74  Notre  Dame  Street  West,  Montreal. 


.  10  Kina  Street  Last, 
^  Toronto,  Oot. 


J* 
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McCurdr  Building. 
Halitax.  N.  & 


DECLINING  PRICES  FDR  CDMMDDitlES 
MEAN  LOVfER  INTEREST  RATES 

Therefore  invest  svhile  the  opportunity  presents  itself,  in  lon.r- 
term,  high-yielding  securities.  You  will  help  yourself  and  assist 
Canadian  business. 

Th«  followiaa  list  of  (.'anadian  municipal  bond.s  offer  you 
attractive  iiivcstmeiits  with  interest  return  ranging  troni  OG;'  to 

7.1  oep. 

Due.  To  Yield, 

Prov.  of  Ontario . 6%  Bonds.  lf).lil-ir)3.5. 

Prov.  of  Quebec . Bonds,  I't25-in30,  6'~c 

G.T.R.  Branch  Lines  (Guaranteed 

by  Prov. .of  Saskaichevvan) .  4''3  Bonds,  in39,  6.40% 

City  of  Winnipeg .  6%  Bond.s.  1040,  6.25% 

Lincoln  County .  (,'r  Bonds.  1040,  6.10% 

Renfrew  County . pW'''r  Bonds,  1021-1040.  6.20% 

York  Township .  d'e  Bonds.  102;i-i;i2S,  6.25% 

Town  of  Pembroke . (i'‘E  Bonds,  1021-10.30,  6.50% 

City  of  Swift  Current . h'c  Bonds.  1942,  7.10% 

■^Ve  will  be  pleased  to  furn.tdi  further  particulars  regarding  any 
cf  the  above  securities  upon  request. 

Orders  nia.v  be  telephoned  or  lelc.graphed  at  our  exiiense. 


Taking  into  consideration  the.  large 
extensions  to  the  plants  of  the  Rior- 
don  Co.,  and  its  subsidiaries,  and  the 
excellent  outlook  for  the  demand  for 
Its  products,  there  is  every  indication 
tbat  Rioi'don  new  stock  "ill  sell  at 
much  higher  prices  in  time  to  come. 


Jarvis  Dulldimi 
TOn.ONTd. 


investment  bankers 

T-*a6/isf'reXfSDf 


GENERAL  MOTORS’ 
HUGE  BUSINESS 


General  Motorr,  Corporation  sold 
110,770  passenger  cans,  trucks  and 
tiactors  in  the  three  incnths  endeil 
March  31  la.st,  which  with  the  ic.- 
enue  derived  from  sale  of  its  var’ous 
other  products  areoiinted  for  net 
profits  of  $10,754,516  .after  fcder.il 
taxes.  Proflnction  in  the  following 
quarter  showed  little  ehange  from 
that  of  the  first  three  months,  solliai  , 
earnings  should  be  about  on  a  par  j 
w  iMi  thcise  of  the  first  quarter.  On 
this  basi.s  net  profits  for  the  si.x 
months  ended  .Iiine  .3u  wpi  e  approxi¬ 
mately  $30,500,0011  after  federal  taxes, 
compared  vvith  $31,104,164  for  (he 
SHine  period  last  year.  After  pre¬ 
ferred  and  debenture  dividend  re- 
quircment.s  this  would  be  equivalent 
to  .aboiit  $2  a  share  on  approximately 
IS. 54 1,000  shares  of  110  par  value 
common  stock.  Thi.>  is  a*  the  an¬ 
nual  rate  of  $1  a  Phare  and  compaies 
with  .$36.36  a  share  earned  on  l..'>3t.- 
loo  shares  of  $100  pai-  value  coniuion 
stock  last  year  (that  is  ‘3  6.3  a  share, 
on  15.341,000  shares  on  present 
basis). 

.Issnred  of  Ready  Maikel. 

Although  there  ha.s.  been  a  notice¬ 
able  let-up  in  the  automobile  busi¬ 
nesis  over  the  past  few  weeks  Gen¬ 
eral  .Motors  is  prartically  assured  of 
a  ready  market  for  every  passenger 
oar,  truck  and  trarfor  it  ran  turn 
out  during  the  balance  of  this  year. 
tVhether  current  earnings  cun  be 
maintained  or  increased  in  the  last  | 
half  of  1020  depends  mainly  upon  1 
ability  to  secure  sufficient  raw  ma- 1 
terials.  This  year's  output  of  Buick  ' 
cai'3,  one  of  the  most  popular  pass-  ] 
enger  car  lines,  w.as  contracted  foi 
almost  entirely  in  t.h°  first  three 


months.  In  the  ft.se  al  year  begin¬ 
ning  .Au.gtist  1  the  Buick  division  ex¬ 
perts  to  produce  100,000  more  cars 
than  were  turned  out  in  the  previous 
year. 

Doiihliiic  i'adillnc  Ontpnt. 

During  the  coming  twelve  months 
the  Cadilac  passenger  car  division 
will  bring  into  operation  new  plants 
capable  of  doubling  present  output. 
A'arious  ('hrvrole.t  units  soon  will 
have  an  aggre.gate  capacity  of  1.000 
cars  a  day.  Oakland,  now  turning 
out  225  cars  a  day.  expects  to  in¬ 
crease  production  to  350  a  day.  Plan¬ 
ned  production  of  .300  cars  a  day  for 
Oldsmobile  divi&ion  and  100  a  day 
for  Scripps-Booth  compares  with 
daily  average  output  of  1.50  Oldsmo- 
biles  and  50  Scripps-Booths  last  year. 

General  .Motoris  Coi-poration  oper¬ 
ates  a  number  of  sub.sidiarics  vvirich 
have  no  direct  connection  vvith  the 
^automotive  industry  and  which 
should  contribute  s.ti  bs  tan  ti  ally  to 
[the  parent  company's  income  when 
they  are  more  fully  developed.  Frigi- 
daire  forporalion,  which  manufac¬ 
tures  Ireles.s  refrigerators,  is  plan¬ 
ning  for  an  ultimate  production  of 
100,000  refrigerators  a  year.  Witli 
the  (selling  price  of  the  units  ranging 
fiom  $52.5  to  $650  eirli  these  figures 
represent  gross  sales  of  between 
.$50,000,000  and  $60,000,000  a  year. 
Delco-Light  Co.  add.s.  another  line  to 
the  coi  poration's  activities  —  the 
manufacture  of  complete  faiiii  and 
home  electric  light  and  pow'er  plants. 
Enlargement  of  facilities  now  under 
way  will  double  this  division's  pres¬ 
ent  capacit.v. 


Inwestofs  r*esicl 

([ht  Jfmanctal  (Efmes 


Canadian  Financing 

We  Offer  Funds 

To  increase  cash  assets.  .  . 

To  complete  new  construction.  • 

To  refund  temporary  loans. 

To  develop  new  undertakings. 

Whether  you  require  $100,000  or  $10,000,000,  we 
shall  be  glad  to  give  you  the  benefit  of  long  experience 
in  supplying  capital  to  a  wide  variety  of  Canadian 
enterprises. 

A  return  to  normal  rates  of  exchange  will  result  in 
material  saving  to  those  Canadian  Companies  which 
borrow  in  the  United  States  under  present  conditions. 

Peabody,  Houghteling  &Co. 


Establlabed  1863 

10  South  La  Salle  Street 


CHICAGO 
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2^i)r  financial  (S^inif$. 


PnhUsbed  ererr  Satnrday  at  8JW  Traip  Streat  Weat, 
Montreal,  by  The  Montreal  Financial  Timei  Publish, 
ingr  Company,  Limited, 

B.  EMMET  COX  •  President  and  Manaplnp  Dlreetor 


]  propoaal.  so  lifhtly  made  In  Canada,  to  control  exporta.  I  INSIDE  STORIES 
'We  believe  that  we  have  within  our  bordere  the  cpruce  ^  rxi?  'TT4T^  ^TRP'15‘T 

and  fir  forests  by  which  we  can  supply  the  w^orld  with  :  O  XxC/C/ 1 

jpulp  and  paper.  Immediately  we  become  •'chesty”  over  ^  ~~  "pfksioxS 

our  good  fortune  and  .show  a  strong  hankering  to  see  ““"TERT  FEM  SI  SPE.  S  , 
the  world  on  its  knees  to  us.  Not  content  with  having  .  ’***  oldP.st  membei^  of  the 

....  locnl  Evrhansrp  pxprPSSCR  tn<* 

the  price  of  our  forests  and  their  products  doubled  and  there  had 


TOPICS  OF  THE  DAY 
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is  notv'  three 


SVBSCRJCPTIOX  PRICE »  In  Canada,  $3.00  a  year:  $1  75 
for  aix  months.  In  Great  Britain.  12s.  a  year;  Ts. 
for  six  months.  In  the  United  States,  $3.60  a  year: 
12.00  for  six  months. 

AMTEBTISIKG  Rate  Cards  on  application  at  ait  our  of. 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "Plntimes";  W.  U.  Code. 

lEAD  OFFICE:  Montreal.  Maia  SISO.  All  Depart¬ 
ments. 


trebled  by  reason  of  the  demand  from  abroad,  we  show  !  been  a  suspension  by  any  members 
a  disposition  to  devise  means  of  governmental  control '  of  the  .Montreal  Stock  Exchange.  At 
of  export,  the  end  of  which  no  one  knows.  In  like  man¬ 
ner  we  suggest  control  of  export  of  coal  and  of  sugar 
and  other  products. 

Unless  this  doctrine  is  combatted  here  and  now,  we 
may  all  find  ourselves  wrapped  within  its  Insidious 

folds. 


I  .  .  .  .  u  .  the  nature  of  the  business  it  car- 

I  .lust  imagine  what  would  happen  should,  for  what- ,  different  members  of  the 

•AVAwrrn  A.......  «...  '  *''*’■  foreign  demand  for  our  forest  and  Exchange.  In  the  present  instance 

OFFICE:  Toronto  Stock  Exchange  Bldg..  ^ 

are  so  jealous — all  at  once ;  it  is  not  thought  that  any  other 
^  ’  cease.  Instead  of  pulp  being  worth  more  than  $100  per  Arms  are  affected  through  the  sii.s- 

ton.  it  would  not  bring  more  than  120  per  ton.  Inas- 1  ornton 

much  as  fully  809^  of  our  newsprint  is  exported,  of 


A  certain  Wall  Street  trader  had  xrmy  pay,  which 
never  received  a  dividend  in  many  months  overdue. 

years  of  speculation.  He  Local  bankers  are  confident  that 
ELFSIVE  always  followed  the  pro-  China  will  meet  her  obligation  when 
IN'COME.  cedure  of  selling  a  stock  due.  although  they  admit  they  are  at 
the  day  before  it  sold  *•  loss  as  to  where  she  will  obtain 
ex-dividend  on  the  theory  that  the  funds. 

best  place  to  collect  a  dividend  was  - — 

in  the  market.  Recently,  however.  Since  time  immemorial  the  hsuee- 
he  received  a  dividend  cheque  from  wife  in  the  smaller  communities  has 
oil  company  in  which  he  held  ^  ^  been  accustomed 

being  sum- 


different  times  firms  had  to 
arrange  their  business,  but  there 
had  not  been  any  suspension  since 
about  1895.  when  the  firm  of  Mere-! 
dith  *  O'Brien  found  it  necessary 
to  suspend.  Other  firm-s  were  affect¬ 
ed  by  this  su-npension.  because  of  I  Vs  'a  compulsory  invest-  RELLIRG  CARS 
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ment. 


DOOR  TO  DOOR. 
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De  Liaser,  Incorporated,  Representatives. 
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moned  to  the 

It  was  a  new  sensation  for  him  to  door  several 

be  deriving  income  in  this  manner  times  a  week  to  answer  the  appeal 
and  he  gave  the  cheque  to  his  wife  of  some  peddler  selling  perhaps  pins 


There  is  a  great  deal  of  sympathy 
our  Pulp  and  paper  manufacturing  activities  would  for  the  young  fii'in  and  on  all  sides 
cease  immediately  and  our  lumbering  activities  would  there  is  sincere  hope  that  the  situ- 


This  Paper  Has  a  Laratr  Circulation  Than 


rat 

Any  Other  Canadian  Ptnancial  Publication 
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fall  off  proportionately.  Export  being  cut  off,  our 
money  would  fall  to  unheard  of  levels  abroad. 

Because  we  need  coal,  we  talk  of  cutting  off  the  ex¬ 
port  of  coal— even  though,  the  rest  of  the  world  Is  also 
suffering  a  coal  shortage.  The  United  States  ehort  of 
coal — just  as  sbon  as  we  are.  Yei,  if  fhe  United  States 


ation  will  gradually  work  itself  out. 


•eat  elation,  telling  her  to  pur 
chase  anything  she  wished.  After 
the  money  had  been  duly  expended 
for  faminine  finery,  the  cheque  came 
back  from  the  bank  with  the  not¬ 
ation — "So  funds.” 


and  needles,  kitchenware,  floor  mops, 
clothes  dryers  or  a  new  laundry 
soap  that  has  only  to  he  waved  at 
the  laundry  tubs  to  result  In  a  fine 
basketful  of  snowy  linen  ready  for 
the  Iron.  In  fhe  last  few  weeks. 

I  however,  in  several  suburban  towns 


The  astonishing  devel¬ 
opment  that  is  dally  go¬ 
ing  on  ip  the  Pulp  A 
Paper  industry  makes 
these  securities  most 
attractive  at  present 
levels. 


Privy  Council  or  the  People? 

Decisions  given  by  the  Pr^^’y  Council  are  almost .  ceased  to  let  us  have  coal,  we  would  be  in  a  nice  plight, 
beyond  criticism.  They  are  surrounded  by  ei’ery  safe-  j  w>  talk  of  restricting  the  export  of  sugar — but  if  Cuba 
guard  which  the  legal  mind,  impelled  by  the  effort  to  and  other  sugar  producing  countries  cut  off  from  us 

reach  just  and  accurate  conclusions,  can  devise. ,  the  supply  of  sugar,  where  would  we  be? 

Nowhere  could  a  calmer,  broader  and  more  unprejudiced  I  There  really  is  something  in  the  doctrine  of  the 
consideration  be  given  to  the  knotty  problems  which  Golden  Rule.  Selfishness  is  only  shortsightedness,  and 

coQje  before  this  distinguished  body.  this  is  true  nationally  and  internationally  just  as  it  is 

Because  of  these  facts,  we  are  content  to  leave  the  |  individually.  The  good  things  which  have  been  hidden 
question  of  the  jurisdiction  of  the  Board  of  Commerce  within  the  bowels  of  the  earth  and  w'hich  grow  upon 
In  the  keeping  of  the  Privy  Council.  As  we  understand  the  face  of  the  earth  and  which  shine  down  and  rain 


Bl’RLE.SON  FFFiriE.TCT. 

One  of  the  hP!i'>Pts  expected  to 
result  from  ib<*  passing  of  the 
Democratic  Administration  is  the 
restoration  of  the  pneumatic  mail 
tubes  in  the  large  cities.  Post¬ 
master  Burleson,  it  will  he  recalled, 
recominended  their  discontinuance 
and  substitution  of  fhe  auto  truck. 
President  Wilson  hacked  him  up. 
The  public,  it  jo«s  without  saying, 
has  suffered  great  inconvenience  in 
consequence.'  A  .striking  further 
illustration  of  the  InefBclency  of  the 
Burle.son  service  is  the  failure  of  a 
special  delivery  letter  mailed  -May  6 
at  2fifh  Street  and  Second  .Avenue  to 


It  happened  in  the  financial  dis¬ 
trict.  A  man  entered  a  store  to  pur¬ 
chase  a  very  small 
PITT  THE  pocket  memoran- 

POOR  DE.4LER.  dum  book.  "Isn't 
this  rather  high?” 
he  a.sked.  when  told  the  price. 

"No,”  replied  the  proprietor.  "At 


the  "lady  of  the  house”  has  answered 
the  pet!  of  the  door-bell  to  find  her¬ 
self  confronted  with  a  request  to  buy  | 
an  automobile,  being  offered  the  I 
choice  of  two  popular  makes — one 
of  the  low-priced  class  and  the  other 
of  the  medium-priced  group.  Unlike 
the  usual  peddler,  however,  the 


win  be  happy  to 
furnish  you  with  full 
information,  and  to  ex¬ 
ecute  your  ordera. 


40  cents  we  only  make  a  very  snail  I  afffnt  doesn't  carry  a  bag  or  two  of 


*v  ~  *1.  ......  .  .  ,  J-  J  ■  .  »  person  in  ih<*  financial  district  to 

the  matter,  the  question  involved  is  purely  legal  and  upon  fhe  earth  are  not  for  any  Individual  or  for  any  up  to  this  time. 


profit  on  the  transaction.  Wait  a 
moment  and  I  will  show  you  a  cheap¬ 
er  quality.  ’ 

While  be  was  in  the  rear  of  the 
store  the  customer  happened  to  pick 
up  the  box  containing  the  memoran¬ 
dum  books,  and  read,  under  the 
signature  of  the  manufacturer,  with 
mingled  feelings  of  surprise  and  in- 


'  “It  certainly  is  surprising.”  re¬ 
marked  a  broker  the  other  day,  "how 
I  a  little  added  color 

I  THE  SEAL  in  a  security  will 


ta  no  way  concerns  the  advisability  of  the  creation  and  nation  but  for  all,  and  the  nation  which  attempts  to 


dignation;  ‘These  books  are  made 
to  retail  at  2.5  cents  each.” 


OF  SE(  I  RITT. 


maintenance  of  such  a  Board.  At  the  same  time,  it  is  i  tisurp  the  rights  of  the  earth  thereto  will  assuredly  not 
barely  possible  that  the  constitutionality,  as  we  m^ght  improve  its  international  standing  or  gain  for  itself] 
*ay,  of  the  Board  may  enter  into  the  consideration,  more  preferred  treatment. 

♦specially  as  the  Privy  Council  Is  accustomed  to  deal-  - — 


Ing  broadly  with  the  bases  of  questions  coming  before 
it.  In  such  instance,  we  have  little  doubt  'ha*  the 
Council  would  wipe  the  Board  of  t'ommercr  out  of 
existence  it  for  no  other  rea.son  that  it  is  opposed  to 


Government  Failure  as  Middleman. 


A  government  in  business  seems  to  have  no  more 
concern  for  the  interests  of  producers  and  consumers 
the  spirit  of  liberty  upon  which  the  British  nation  be-  than  any  other  middleman.  In  giving  rein  to  purelv 
lieves  itself  to  be  founded.  commercial  instincts  officials  are  inclined  to  forget  that  i 


A  FLT  l>  .MOrOILS  OINTMENT.  ' 

The  flood  of  useii  cars  for  sale  has 
been  one  of  the  stoutest  thorns  in  | 
the  side  of  the  motors  companies. 
Some  of  those  who  bought  cars  so' 
enthu.siastically  last  year  found  a 
year  later  that  the  financial  strain 
of  carrying  their  payments  was. 
greater  than  they  had  expected  and 
the  only  escape  was  In  part  with 
the  metal  steed  .Naturally  the  in- 
f  'ised  cars  reacts 


But,  should  the  Council  decide  that  the  Board  is  men  created  governments  to  obtain  justice.  directly  on  the  rlemand  for  new  cars, 

within  its  jurisdiction  in  the  judgments  and  acts  which  Some  of  the  new'  Baltic  republics  are  learning  that;  Automobile  head?,  however,  are  con- 
have  been  brought  in  question,  we  cannot  Ihftt  ihf*  business  opei'stions  conducted  by  bui*^e3.u8  sre  unsRtis* !  w'hen^^ro^^ 

matter  is  in  any  way  altered  so  far  as  the  Canadian  factory.  For  several  years,  the  world  has  been  short  fvanable 

psople  are  concerned  or  so  far  as  the  rights  of  the  in-  ff  flax.  The  flax  raisers  In  Russia  and  Flanders  found  guppiy  of  new  cars  is  not  expand- 
dlvlduai  are  concerned.  These  rights  we  deem  to  be  'hat  armies  interfered  with  their  production,  l.ast  year.  ing. 

Inalienable  and  any  effort  to  deprive  us  of  these  rights  ’  however,  the  farmers  of  Esthonia  and  Latvia  were  ablej  iv/v-rtit-n 

iHK  IM'  A.NUiHLn 


be  taken  as  an  in¬ 
centive  by  some 
!  investors.  A  friend  of  mine  came 
'  to  my  office  recently  with  a  view  to 
i  purchasing  some  municipal  bonds. 
I  I  advised  him  to  buy  the  5'T-.  5h-year 
i  gold  mortgage  bonds  of  a  large,  city 
,  in  the  .Middle  West,  which  were 
.  really  very  attractive  propositions. 
'  He  a.sked  to  see  the  bond  itself,  and 
.  I  showed  him  one.  alone  with  a 
'  41/4 dr  bond  of  another  city,  both 
!  bonds  selling  at  a  price  to  bring 
!  about  the  same  yield. 

"Imagine  my  surprise  when,  after 


The  representative  of  a  well- 
known  motor  company  m  one  of  our 
larger  .N'orthwesi- 
GOOD  ern  cities  haa 

AIM  1;RTI.SIN0.  earned  the  re- 
piitation  locally 
of  bein.2  a  "hustler"  who  never 
lose?  a  chance  for  boosting  the  car 
he  sells. 

Not  long  ago  a  number  of  promi¬ 
nent  citizens  petitioned  the  City 
F'ather  for  necessary  appropriations  expounding  the  relative  positicn?  of 
lo  put  in  good  condition  the  main  .  the  two  bonds,  bringing  out  particu- 
road  leading  into  the  city,  this  road,  larly  the  adv’antases  of  the  first  over 


deem  to  be  ignorance  or  Impudence,  whether  put  lf>  harvest  a  good  flax  crop.  These  arc  new  States. 


forth  by  individual,  society  or  government.  We  believe 
that  each  individual  is  entitled  to  live  his  own  life,  eat 
We  own  meals,  have  his  own  mind,  suffer  his  own  ills, 
BDjoy  his  own  joys  and  own — absolutely  and  truly  own 
— the  product  of  his  own  labor.  And  we  believe  that 
anyone  attempting  to  deprive  the  individual  of  these 
natural  rights  is  an  enemy  to  the  community.  We  de¬ 
clare  that  the  Board  of  Commerce  can  only  exist  and 
function  in  antagonism  to  these  natural  rights. 

We  ask  then  whether  the  actual  existence  of  the 


Their  governments  are  new  to  their  responsibilitie 
[  They  are  eager  for  more  power.  So  they  fixed  a  price 
for  flax  and  took  over  the  ehtire  crop  in  both  countries. 
They  held  the  crop  out  of  the  market  until  the  linen 

i  makers  in  Ireland  and  Franc*  were  willing  to  pay  a 

big  advance.  Then  the  bu're'aucfats  sold.  They  put  a 
large  sum  in  the  national  treasuries.  It  Is  said  to  re- 
pre.sent  300  per  cent,  profit. 

Strange  to  say  the  farmers  are  discontented.  They 
say  that  the  profit  on  their  industry  belongs  to  them. 

Board  of  Commerce  is  a  question  more  to  he  settled  i government  to  serve  as  their 

by  the  Privy  Council  or  the  Canadian  people  over  which  middleman-  They  believe  no  merchant  could  have  ex- 

the  Board  would  cast  its  blighting  influence?  such  a  price  for  his  services.  Even  the  Czar. 

It  has  been  claimed  that  the  Canadian  people  have  declare,  did  not  take  their  crops.  To  show'  their 
tin  matter  in  their  own  hands  and  can  turn  out.  at  the  |  •'^entment  they  threaten  to  reduce  production.  They 
next  elections,  the  government  which  created  the  Board  understand  why  a  democratic  government 

of  Commerce  and  gave  it  its  power.  Such  an  answer ;  run  their  business  for  them. 

U  only  playing  with  the  subject  and  could  only  come  I  Australian  wool  growers  have  a  similar  grievance, 

from  those  for  whom  we  might  well  despair.  We  can '  several  war  years  was  bought  by  the  Brit- 

turn  the  government  out,  of  course,  but  what  better  or '  government  and  held  until  ships  were  obtained  to 
worse  off  will  we  then  be?  I  O'M’i'y  It  to  market.  The  government's  profit  is  esti- 

Turning  the  government  out  will  not  necessarily !  '”“^ted  at  JIOO.OOO.OOO. 


VANBERBIET. 

J  In  the  death  of  William  K.  V'arder- 
bilt,  head  nf  the  Vanderbilt  family, 
th"  United  Stete.';  l-ises  one  of  ts 
fr>venio‘=t  railroad  executives,  a  fin¬ 
ancier  and  sportsman.  As  a  sports¬ 
man,  .Mr.  Vanderbilt'.?  reputation 
w'as  international.  He  was  ’.eng  a 
patron  of  the  French  turf,  of  yacht 
racing  and  automobile  racing  in  the 
United  States.  The  greater  part  of 
the  past  few  yeai-s  .Mr.  \'anderbi!t 
ha."  spent  in  Europe, 

Estimates  of  his  estate  range  from 
?50 ,000,000  to  Ilf^o  nno.f  oo. 


being  sadly  in  need  of  repair. 
Wheieupqn  the  representative  in 
queEtion  filed  a  counter  petition  ask¬ 
ing  that  no  repairs  he  made  a.?  if 
they  were  there  would  be  n'>  place 
near  the  city  where  the  superior 
shock-absorbing  qualitie 
could  be  demonstrated. 


the  second,  my  friend  said  he'd  buy 
the  4t^. 

"  'I^  by,'  I  asked,  ‘do  you  choo.?® 
the  4‘/5  in  view  of  the  facts  I've  just 
given  you?'  - 

'“Oh.  he  ca-'iially  replied,  ‘I  think 
of  his  car ,  i’))  really  feel  safer  w  ith  my  bond 
stamped  w-ith  a  gold  seal  than  with 


SARATOGA. 


"Of  course  no  one  takes  fhe  second  just  a  red  one.'  ” 

petition  .oerioiisly”,  said  a  local  _ 

motorist  in  relating  the  incident.  |  word  ''hospital''  calls  to  mind 

"hut  the  popularity  of  that  car  has  g  vision  of  dor-tors  and  niir.'es.  sic’K 
increased  immensely  in  this  city  of  and  Injured  people, 

late.”  I  A  QI'EER  Along  with  the 

— -  HO.SPn  AE.  rhurche."  and  the 

The  fifth  day  of  the  fifth  month  schools,  these  are  the 

and  the  fifteenth  day  of  the  eighth  |  best  dividend-paying  institutions  of 
month.  Dragon  Boat .  civilization.  Progressive  farmers 

UHINE.SE  Festival?,  are  settling  j  have  discovered  that  an  institution 
FINANCE.S.  days  in  China.  On  these  I  that  will  repair  the  ravages  nf  the 
days,  the  former,  which  enemies  of  wheat  also  pay- big  rlivi- 
falls  in  mid-summer,  and  the  latter  '  dends.  Often  wheat  comes  to  mat  ¬ 
in  October,  all  debts,  government  and  !  ket  too  damp  to  grind  and  in  dan; 


prirate,  are  paid. 

For  a  number  of  years  there  has 
been  a  deficit  in  the  Chinese  budget, 
and  she  has  been  obliged  to  ‘'bor¬ 
row  from  Peter  to  pay  Paul  "  to 
The  ' Cran'd  obligations.  Until  the  war 

^  broke  out.  she  borrowed  from  one 


Although  rtie-^seasan  at  Saratoga 
is  of  short  dueation  brokers  have 
alr®ady  opened  branch  offices  there 
and  expect  the  private  wires  w-ill 
bring  many  orders. 

Un;on  Hotel  is  their  principal  head- 
quarters  while  the  August  race  meet- .  FyUropean  country  to  pay  anoth 

Since  Europe  withdre-s  its  help 
China  has  had  to  borrow  at  home 


ing  is  the  magnet  that  from  present 
indications  w-ill  attract  more  visitors  I 


America  escaped  similar  troubles  by  commandeer-  from  all  over  the  United  States  than 

*  •  of  then  official.?,  the  Chinese  refuse 


to  lend  the  government  money. 


turn  out  the  Board  of  Commerce.  In  any  event,  it  might  ,  u  u  ■ 

tM  that  we  would  not  want  to  turn  the  government  out.  government  fixed  price  Kti^g'  at  the  fraik^vil^n^ 

We  turned  a  government  out  at  the,  last  elections  and'”"  ''“'“"tary  sellers.  Government  Incidentally  the  thoiigh  40  per  cent,  interest 

the  government  we  put  in  perpetrated  this  outrage  upon  '  •*'*^’’''**'**®*^  regulation  have  been  successfully  in-  g-reen  cloth  w-iii  mak'e  a  bid  for  favor 
our  liberties.  The  next  government  may  do  even  worse.  restrain  profiteering  middlemen  as  well  as  at  all  hours  but  principally  of  even- 


Although  her  reckoning  day  is 
gh,  there  is  no  visible  means  o^" 


We  would  almost  prefer  a  system  which  would  not’ be  P’’®'!"'’®’'®  retailers.  We  have  many  profiteers  who  ings  when  the  leading  Temples  of '  ^hina^pajung  nsnono  nne 


content  with  diBcharirtn*  a  rnir.vif  K..t  « 1.1  i.  1  "lade  money  but  failed  to  escape  the  tax  collector.  In  *  ""I  “o  doubt  he  crowded  by 

content  wun  discnarging  a  culprit  but  which  would  call  I  .  ,  those  vi.sitors  at  the  Spring.?— and 

for  him  to  remain  and  un-do.  so  far  as  might  be  his '  however,  have  profits  on  an  entire  crop  ^ 

or  out  of  any  product  reached  the  proportious  exacted  try  then-  luck  at  roulette  or  faro  or 


amounting  to  more  than  SlSO.bnb.nof. 
To  this  figure  must  be  added  the 


of  spoiling.  Sometimes  chess, 
cockle  and  alien  seeds  mix  in  md 
injure  it.  Such  wheat  i.?  unfit  to 
perform  its  function  of  feeding  man¬ 
kind.  Some  bright  individual  con¬ 
ceived  the  idea  of  a  hospital  for  this 
grain  that  otherwise  must  be  turned 
out  like  huiTtan  derelicts  before  the 
day  of  hospitals.  They  are  being 
built  ntyw.  with  w-ards  for  drying  that 
which  is  damp,  other?  for  cleaning 
the  weed  infested,  and  other  depart¬ 
ments  for  the  ills  of  wheat.  Seven 
years  ago  one  was  built  in  Saskatch¬ 
ewan  at  a  cost  of  $1.250,0bfi.  The 
wheat  that  it  has  saved  already  h3« 
saved  three  times  that  sum.  A  hos¬ 
pital  for  wheat  may  sound  queer,  but 
the  institutions  are  worth  wbile. 


aril  deeds. 

It  would  seem  that  the  time  has  come  when  the 
absurdity  of  the  old  cries:  "Vole  for  the  man”  or  "Vote 
for  the  party,”  would  have  been  exposed.  It  is  time 
Utat  we  should  recognize  and  assume  our  responsi¬ 
bilities  and  not  shuffle  them  upon  the  shoulders  of  our 
so-called  parliamentary  representative.?.  it  is  surely 
time  that  we  should  begin  to  vote  upon  principles  and 
upon  specific  proposals  and  that  we  should  perceive 
that  these  have  a  more  logical  and  Important  place 
Upon  a  ballot  paper  than  the  name  of  a  man.  The 
principle  of  the  referendum  should  be  enlarged  to  Its 
Utmost  scope. 

We  believe  that  we  have  rights  which  our  neighbor 
may  not  vote  away  and.  in  fact,  upon  which  he  should 


by  the  Baltic  government.  Regulation  can  be  made 
more  effective  and  no  doubt  will  he  as  the  machinery 
is  perfected.  The  purpose  of  the  machinery,  ho'?'e\er.  is 
not  to  conduct  business.  It  is  still  to  administer  justice 
to  every  American,  whatever  is  his  occupation. 


baccarer  or  .any  other  kind  of 
.gambling  going.  At  the  tables  will 
be  found,  during  the  Saratoga  sea=on. 
men  and  women  of  great  wealth 
and  quite  a  few  not  quite  so  rich 
who  cannot  resist  the  lure  the 
proprietors  of  Saratoj 


COLLECTION  OF  BRITISH  PROFIT 
TAX  BECOMES  IMPOSSIBLE  TASK 


The  Bolshevists  decline  to  go  to  London  for  the 
proposed  peace  conference.  All  things  considered,  these 
long-haired,  be-w’hlskered,  mis-guided  and  ostracleed 
Bolsbetiki  are  pretty  well  satisfied  with  themselves  and 
are  an.vthing  but  supplicants.  It  would  be  a  wise  man 
who  could  say  what  the  result  of  it  all  will  be. 


dens  have  provided.  Wealth,  how¬ 
ever.  is  not  catered  to  alone.  In  r.e- 
chidcd  parts  of  the  town  chauffeurs 
and  the  wage  eai-ner  will,  it  is  said, 
find  the  same  facilities  for  testing 
their  luck  at  craps,  faro  and  roulette 
that  attracted  them  a  year  ago. 


London  — The  most  significant  fact 
gambling  week  was  the  announcement 


by  the  government  that  Sl.,Sbb,0b0.bO'3 
of  the  excess  profits  duty  is  in 
arrears. 

This  is  the  heaviest  blow  that  has 
yet  been  dealt  to  the  Chamberlain  j  buttoned  his  pwkets 


The  Board  of  Commerce  tells  us  all  about  the  sugar 


THE  OUTLOOK  IN  WALL  STREET. 


b*ve  no  say;  and  we  think  that  our  right  to  trade  with  Proceed  with  safety  to 

each  other  upon  what  terms  and  what  prices  we  may  i  ™^*‘® 

please  is  one  of  these  rights;  yet  we  would  be  more'  ■"’'**®  outlook  is  far  from  clear,  but  the  best  advices 


content  with  the  decision  of  a  popular  vote  upon  the 


lead  to  the  view  that  the  prices  of  the  present  summer 


TBntter  than  with  the  act  of  the  Canadian  Government  ""***  represent  near  the  highest  level 


The  Can- 


or  the  decision  of  the  Privy  Council.  Short  of  a  | 


adian  consumer  should  look  to  the  probability  of  an 


majority  vote  of  the  Canadian  people  marked  speciflcal- 


advance  in  the  near  future  after  w'hich.  unless  all  con- 


Speculative  feeling  is  less 
fident.  Newspaper  headlines 
courage  the  average  person.  The 
public,  reading  at  fhe  breakfast 
table  that  Russia  w-ill  attack  Ger¬ 
many.  looks  coldly  on  securities. 
Rumors  that  the  railw-ay  unions  will 
refu.se  to  accept  the  wage  award  and 
reports  that  the  increase  in  freight 


system  of  taxation.  It  shows  that 
the  excess  profits  duty  i.?  uncol¬ 
lectible  and  that  it  is  being  fought 
by  passive  resistance, 
con- 1  There  is  also  an  open  and  active 
dis- !  resistance  to  the  excess  profits  duty. 
Last  week  a  full  page  advertisement 
appeared  in  the  leading  new-spapers. 
calling  on  taxpayers  to  protest 
against  the  "frenzied  finance"  of 
t'hamberlain. 

This  advertisement  w-as  paid  for  by 
fhe  ".National  Union  of  Manufac- 


Ingist  that  the  country  does  not 
if  the  Privy  Council  decides  it 
JuriBdlction. 


?.nt  the  Board  even 
i  acting  within  its 


Jy  on  the  ballot  paper  in  favor  of  the  Board,  we  must  misapprehended  by  competent  ob-  rate.s  will  be  unsatisfactory,  add  to 

I  servers,  a  decline  may  be  expected”.  Publics  indiffeience  and  the  pro- 

The  Board  of  Commerce  is  on  the  safe  side  anyway.)  speculation. 

Act  there  are  brighter  angles, 
the  most  forward  looking 


arrangement  to  buy  Baldwins — a 
,$lo,oon,ncq  steel  company,  aliegin? 
that  the  6')  per  cent,  excess  prrfits 
duty  makes  the  purchase  impossible. 

In  short,  the  situation  is  that  the 
British  taxpayer  has  balked.  He  has 
He  is  on  the 
defensive,  against  a  government 
whose  appetite  for  taxes  is  insati¬ 
able. 

Every  week  some  new  exposure  1? 
made  of  the  wastefulness  of  the  gov¬ 
ernment  departments.  It  has  just 
been  learned  that  there  are  210 
officials  who  are  receiving  salaries 
of  Jio.opn  a  year — that  one  error  in 
a  railroad  contract  cost  $5.00(',000  a 
year — that  the  various  departments 
employ  3t658  charwomen,  and  so  on. 

The  total  expenditure  of  the  Brit- 


turers."  If  distinctly  threatened!'®^  .government,  from  1688  lo  1.014. 


_ _ _  I  The  management  of  various  Canadian  industries  and 

■  more  especially,  perhaps,  of  central  Canadian  iron  and 
Control  of  Canadian  Exports.  '  steel  industries,  w-ill  w-clcome  any  prospect  of  receiving 
legislators  play  with  fire  when  they  talk  of  control  ®  regular  supply  of  coal  from  the  United  States.  It  is 
Ct  •xports.  This  applies  to  Canadian  legislators  as  well  prospects  are  showing  improvement. 

M  those  of  other  countries.  '  "Fhe  improvement,  cannot  come  any  too  soon  as  many 

The  very  suggestion  of  control  of  exports  is  so  industries  are  either  closed  down  or  running. 


gtrious  and  its  consequences  may  be  so  grave  that  the '  short  time  because  of  lack  of  coal, 
world  is  justified  in  looking  with  distrust  upon  and  pro-  Meantime,  many  iron  and  steel  workers  have  been 
|K>ial  having  this  end  in  view.  out  of  a  job.  It  is  long  since  they  were  in  this  position 

Control  of  exports  savors  of  that  type  of  nationalism  **'’®  hv  their  own  choice  and  it  is  barely  possible  that 

which,  being  too  narrow-  to  conceive  of  a  broader  and  *-h*'t  the  adversity  may  have  a  salutary  effect, 

more  creative  and  constructive  policy,  appeals  to  greed  ' 

Md  prejudice  and  shorteigbtednesa.  '  There  are  20,000  Canadian  ex-soldiers  still  in  Eng- 1 


that  unless  the  excess  profits  duty 
were  low-ered  or  abolished,  hundreds 
of  factories  will  close  their  doors. 
Some  of  the  most  forward  looking  Th»  fact  is  that  most  firms  have 
leaders  of  business  and  finance  are  i  been  compelled  to  use  their  excess 
inclined,  as  to  fhe  outlook  for  values,*  profits  as  capital.  They  cannot  hor- 
to  the  hopeful  view-.  The  optimistic;  row  any  more  from  the  hanks.  One 
Gary  presentment  is  not  typical  but  i  bank,  last  week,  demanded  T6  per 
it  reflects  the  ideas  of  certain  inter- 'cent,  from  a  firm  of  high  repute, 
ests  of  the  first  rank  including  the  I  One  Midland  firm  has  received  a 
duPonts.  George  F.  "M'helan,  Col. '  letter  from  a  government  lawyer. 
Samuel  P.  Colt.  Janies  B.  Duke  and.  j  threatening  proceedings  unless  $9C.- 
among  the  bankers.  George  F.  Baker.  "hO  of  over-due  excess  profits  duty 
who.  needless  to  say  represents  the  '  is  paid  in  seven  days.  The  firm  re- 


Morgans. 

The  crops  in  most  section?  are 
turning  out  much  better  than  ex¬ 
pected.  particularly  wheat.  Reports 
of  the  shutting  down  of  mills  owing 
to  cancelation  of  orders  are  largely 
exaggerated.  accordin.*  to  a  manu¬ 
facturer  whose  interests  cover  a 
wide  territory.  With  commodities 


plies  that  it  has  no  money — that  it 
wa.?  forced  by  government  orders  to 
enlarge  its  equipment  and  that  it  has 
borrowed  up  to  the  limit. 

Also,  it  has  just  been  made  known 
that  the  government  will  he  com¬ 
pelled.  during  this  year,  to  pay  back 
8100.000,000  of  excess  profits  duty, 
because  a  large  number  of  firms  are 


It  would  feast  forthwith  upon  the  goose  and  thus  land,  according  to  report.  These  are  said  to  be  anxious ; 

♦nd.  for  alltime,  the  prospect  of  a  harvest  of  golden ;  to  return  to  Canada,  more  especially  now  that  the  un- 1  bringing  good  returns  to  grow-ers,  a  now-  being  run  at  a  loss. 

♦IRe.  employment  dole  is  to  cease.  |  big  buyin.?  pow-er  is  assured  for  the  |  So,  the  problem  is — how  many 

Greal  Britain,  our  old  experienced  mother,  who  for  ■  This  does  not  read  well.  The  impression  left  is  that  generality  of  manufacturers  hut  bricks  can  you  take  out  of  a  house, 

ftnturies  has  successfully  mixed-it  -with  the  nations  of  a  conaiderable  number  of  undesirable  Canadians— if.  1  ^sp^rially  lor  copper  products,  auto- ;  without  tumbling  the  whole  house 

.  .  ,  .  „  .  .  ,1.  ^  ^  mobiles,  tractors  and  tires.  In  view-idow-n? 

the  world,  has  a  comprehension  of  the  after-effect  of  ,  unfortunately,  there  are  euch-are  giving  Canada  some  !  foregoing  unbiased  students  I  Many  signs  show  that  Uxation  has 

unwise  and  narrow-  national  policies  which  ne.ther  we  ;  undesirable  advertising  in  England.  The  Canadian  Gov-,  ^o  not  believe  M'all  Street  will  re- i  now  reached  a  height  at  which  it  is 

cor  the  United  States  can  well  be  expected  to  have.  ;  emment  has  refused  free  repatriation  and  matters  are !  main  much  longer  in  the  doldrums. '  destructive.  An  excessive  tax  kills 

V*t  it  might  be  helpful  for  us  to  ponder  over  the 'in  a  somew-hat  uncertain  condition.  .  ^ 'Ih  brokers'  loans  reduced  under  ^  itself ;  and  the  excess  profits  duty 

♦itnificance  of  reasons  given  in  the  British  House  of!  From  all  accounts,  the  opportunities  for  these  *I';cK^qL”o%d'^lo^er^Van 'for"!'Mr?  ,  Infl^cIS 

Commons  for  opposing  Imperial  Preference  by  w-hlob  ^  to  earn  a  living  are  better  in  Canada  than  in  Great ,  ^  j,  obvious  that  Stock  Exchange  which  is  far  greater  than  the  amount 

eertain  Canadian  goods  benefitted  in  the  British  prarket.  Britain.  A  harvest  is  coming  on  in  Canada  and  help  |  credits  are  pretty  thoroughly  de-  ^  of  the  tax  itself. 

Among  other  reasons  it  was  urged  against  rmperla! ;  is  scarce  It  seem*  unfortunate  that  the  men  and  the  |  Bated  August  is  not  infrequently  a!  Orders  for  76  large  ships  were 
Preference  that  it  "caused  economic  friction  and  w-as  '  job  could  not  he  brought  together  and  the  end  would '  P*!]*®*^  unusual  speculative  ac-  canceled  last  for  instance 

titlties.  which  commiaaion  houses  Several  Bradford  nulls  have  stopped 

feel  will  next  month  be  on  the  up  -  half  of  their  looms.  Messrs.  Sper- 

side.  I  ling  &  Co.  have  -withdrawn  from  an 


w-as  only  $50.000.b0(i.flbd  in  round 
figures.  Since  1914.  the  British  gov¬ 
ernment  has  spent  or  lent  $55. COO, - 
000,000, 

More  has  been  spent  in  the  last 
six  years  than  in  the  previous  226. 
Fifty-five  billions  in  six  years! 

The  British  are  good  losers,  hut 
this  is  too  much.  Now  that  trade 
and  commerce  are  becoming 
normal,  there  is  a  demand  that  tax¬ 
ation.  too.  must  become  normal. 

A  strong  public  opinion  is  form¬ 
ing  in  favor  of  the  historic  British 
policy  of  "Peace,  Retrenchment  and 
Reform."  The  average  Britisher  feel? 
that  enough  blood  and  treasure  has 
been  spent  by  this  generation.  He 
wants  quiet  and  a  chance  to  save  a 
bit.  I 

Above  all  el*e,  at  the  moment,  he 
wants  a  statesman  w-ho  understands 
finance,  -w-ho  will  save  his  credit  , 
without  destroying  bis  trades  and  in¬ 
dustries. 


SLUMP  IN  SUGAR  PRICES 


gverse  to  the  spirit  of  world  peace".  ,  seem  to  be  worth  the  endeavor  even  though,  as  we  fear. 

That  ie  one  of  the  strongest  reasons  against  the  |  they  could  not  be  long  kept  together. 


-\ 


It  is  rumored  that  the  slump  in 
sugar  prices  lately  has  been  due  to 
a  large  extent  to  manipulation  in 
order  lo  enable  buyers  to  get  the 
coming  beet  crop  at  a  figure  as  low 
as  possible.  The  next  real  test  of 
the  sugar  markets  will  be  found 
when  the  new  beet  crop  comes 
through  mills,  it  is  said.  In  case 
of  unemployment  increasing,  it  is  ex¬ 
pected  that  sugar  consumption  will 
decline  during  the  remainder  cf  the 
year.  j 


BAirorR.WHITE 


his  wares,  perhaps  assuming  they  are 
too  well  known  to  need  display.  So 
far  the  record  of  sales  Is  not  dis¬ 
closed. 


ACiMMNY  . 

INXEtSTMEirr  BANKERS 

136  SIJAMES  ST.M0NTEEAL' 

TteSPHOwe  main  ISI6-«8!7 


fftjfinesi*  Fovncrd  1793 


AMERICAN  BANK 


NOTE  COMPANY 


Jcco.-pt.ratefJ  by  Act  of  lbs 
Farl'?r'»n‘  of  Canatla) 

RANK  VOTE.S 

MUNICIPAL  D!  REMURES 
BOMLS  fHEQUEH 
STOCK  rEKTIFirATES 
DRAFTS,  ETU. 

Head  Offire  and  Morksi 
OT I  AM  A. 

Fireproof  Building? 
Branche? : 

Toronto.  Minnipeg, 

MONTREAL 

Bank  of  Ottawa  Buildinir, 


Form  Investment 
Connections 


Take  the  advice  of  your 
l3-.v>er  on  matter?  of  law, 
of  your  phvsic-ian  on  mat¬ 
ters  of  health,  of  your 
hanker  on  niatteri  of 
Li  nance. 


In  matter?  of  investment 
a  reputable  investment 
house  should  be  conruU- 
ed.  E  lablish  a  con£- 
dential  connection  with  a 
good  bond  house  and 
benefit  by  experienced 
counsel. 


F.  H,  Deccon  &  Co. 

Itesbers  Teroats  Stack  Ezebut* 
Im-eEtments 

C-7  Bay  Street  »  Teronts 
F.  H.  Peceos  J.  C.  Frata? 


TOWN  OF 
MOONFROYAL 
BONOS 

4H  Years  to  Run 

To  Yield  6% 


CREDIT-CANADA 

UMITE5 

145  ST.  JAMES  STREET  1 


Hon.  H.  B.  R.MNVILLE,  Pres. 
Pres.  Mount  Royal  Assurance  Co. 
Director  Montreal  L .  H.  &  Power  Co, 


Canada  Permanent 
Mortgage  Corporation 


TORONTO  ST,  TORONTO 
Established  ISoo 


President — 5V.  G.  GOODERHAM 
Vice-President — K.  S.  HUDSON 
Joint'  General  Managers — R  S. 

HUDSON.  JOHN  MASSEY 
Assistant  General  Manager  — 
GEORGE  H.  SMITH, 


r«id.np  Capital  .  .$  6,500,000.00 
Reserve  Fund  (cam. 

ed) .  5,750.000.00 

Unappropriated 

Profits .  I.50.49S.28 


(ppital  and  .Snr- 

plus . m.900.493.i?s 

Investments . K53.O,54.23S.02 


DEPOSITS  REUEITED 


DEBENTURES  ISSUED 


Tb*  Financial  Times  Is  print,;!  add 
p-jblish»<l  at  a3i  crala  t>tre*t 
Montraal  by  The  Moetraal  Financial 
Timas  Publishing  Cemnamy.  Liini!- 
cd  Montreal.  Busiocss  Maaagyr. 


Cavid  Butnaidw 


V 
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REAL  ESTATE 


Arthur  H,  Campbell,  of  Campbell. 
MacLaurin  Lumber  Co.,  Limitefl,  is 
a  native  of  Toronto. 

After  ftraduating  from  Cpper  Can¬ 
ada  College  and  Toronto  I'nivcrsify 


Your  rents  must  be  coDected  when  due.  Taxes 
must  be  checked  up  and  paid.  Rqpairs  need 
the  attention  of  someone  expeiienoed  in  caimg 
for  property.  Responsible  tenants  must  be 
secured.  *  „  • 

These  are  services  efficiently  rendered  to  our 
Clients  by  our  Real  Estate  Department 

THE  BANKERS 
SlTaST  GOMBVNY 

Office*:  MERCHANTS  BANK  BLDG-,  (St.  Peter  St.  Entmee.) 


MONTREAL 


145  St.  James  Street 

“A  Trust  Company  Jot  the  Public' 

PAID-UP  CAPITAL  -  -  - 


j  System. 

I  In  the  following  year  be  was 
i  transferred  ro  the  office  of  the  Sec- 
lond  Vice-President  and  General  Man- 
I  ager  of  the  Erie  in  New  York,  re- 
I  mainlng  with  the  company  for  a 
period  of  fifteen  years,  filling  suc- 
I  cessively  the  positions  of  Chief  Clerk 
!  of  the  Insurance  Department,  Chief 
Clerk  of  the  Operating  Department, 
i  Assistant  Purchasing  Agent,  and 
!  finally,  in  1901,  Treasurer  of  the 
I  company  and  its  subsidiary  lines.  Tn 
1903  resigned  from  the  Erie  to  ac¬ 
cept  the  |>osition  of  Assistant  to  the 
President  of  the  Lehigh  Valley  R.R. 
Co.,  having  charge  of  the  financial 
;  accounting  and  purchasing  depart- 
'  ments.  Promoted  to  the  ofllce  of 
j  Set’ond  Vice-President  in  1904,  re- 
j  maininc  iu  that  position  until  elec¬ 
tion  ill  lOO.'t  to  the  Vice-Presidency 
I  of  the  Cnited  Slates  Mortgage.  & 

'  Trust  Co.  of  New  York,  becoming  its 
I  President  in  1910,  which  office  he 
I  still  holds.  ! 

i  He  was  a  member  of  the  eommis^  ' 
sioa  appointed  to  make  a  report  on  i 
the  Canadian  .Northern  Railway  Sys- 1 
tern,  and  in  addition  to  the  work  of 
upbuilding  the  corporation  with  \ 
which  he  is  directly  connected,  he , 
has  been  prominently  associated  as  ; 
('hairman  with  various  reorgan- j 
ization  Committees,  among  which  I 
are  the  following:  International  I 
'  .Mercantile  Marine  Co.  Common 
Stockholders  Committee,  M.  Rumley^ 
Co.  Reorganization  Committee,^ 
Southern  Iron  &  Steel  Co.  Bond¬ 
holders  Committer.  | 

He  has  for  several  years  been  ae- 1 
lively  connected  witli  lUc  work  of 


BOARS  OF  DIRECTORS 

COLgiN'EL  WILLIAM  I  GEAR.  President 
MAJOR-GEN.  SIR  JOHN  W.  C-tRSON.  C.B.,  and  S.  H.  EWIX 


Vlce-Ryesldents 

LL-Col.  Gerald  W.  Blrks.  O.B.E.  E.  C  Pratt 

H.  B.  Kenwood  R.  W  Reford 

W.  W,  Hutchison  Irving  P.  Rexford 

Arthur  Lyman  Brig  -Gen.  Jas.  G.  Ross.  C.M.3. 

Alex.  MacLaurin  John  W  Ross 

Brig.-Gen.  F.  S.  Melghen.  C.M.G.  P  N.  Southam 

IRVIXG  P.  rexford.  General  Manager 


Sir  John  Aird,  general  manager. 
'Canadian  Bank  of  Commerce  has 
!  tieen  elected  Vice-President  of  the 
1  Bank  and  will  continue  to  hold  the 
j  dual  position.s.  Rt.  Hon,  Sir  Thomas 
I  White.  K. C.M.G.  has  also  been  elect- 
I  ed  a  Vice-President.  Sii-  .A.lexander 
I  Mackenzie,  K.B.E.  of  Rio  de  .Janeiro. 
I  President  of  the  Brazilian  Traction 
Light  &  Power  Company  Limited, 
has  been  elected  a  Direcinr  of  the 
Bank. 

Sii  John  entered  the  service  of  tJie 
Bank  as  a  shorthand  wriiei  in  the 
I  general  manager's  department  in 
j  IkSd,  and  was  succpssivel>  appointed 


HALF  A  BILLION 
EXPECTED  FROM 
ALBERTA  CROPS 


Full  considerotion  mu^t  he  dlren  ro  the  present  conditions  of  high  costal! 
adequate  Insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-Insurance 
('lause  is  to  be  avoided,  and  a  Batlsfactory  adjustment  Is  to  be  assured  in  the 
event  of  fire. 

Ruildiniis  erected  only  a  few  years  afto  ma.v  very  possibly  be  worth  double 
iheir  original  cost  to-day.  ThU  increased  value  is  insurable  and  must  be  insured. 
A  bitter  experience  awaits  the  manufacturer  who  hAu  nnf  copRidgMio'Tn? 
city  and  who  may  have  to  rebuild  after  a  (ire. 

To  (lue.ss  at  values  when  insurimi  is  ohrlousty  bad  buslnaaa.  A  leadlnA 
Insurance  Company  states.  **Tt  is  a  fact  that  85^  of  manufacturers  do  not  carry 
enough  tire  Insurance  as  compared  with  their  present  valuations.*' 

An  appraisal  made  on  the  basis  of  to-day's  costa  of  labour  end  material  Is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Cerrespondenoe  Invited 

Head  Office  -  364  University  St.  •  Montreal 

lORONTO  NEW  YORK 

Royal  Bank  Building  _  Equitable  CuildtaS 


(CDntinaed  from  Page  1.) 

’•We  have  given  continuous  con- 
•ideration  to  the  restoration  and  ex- 
jtension  of  the  world-wide  trade  in 
Industrial  and  mining  explosives, 
fuses,  detonators,  and  allied  pro¬ 
ducts.  To  this  end  the  company's 
representatives  have  been  engaged  in 
careful  inquiries  in  all  parts  of  the 
world.  The  Canadian  markets  are 
looked  after  by  that  highlv  success¬ 
ful  company.,  the  Canadian  Ex¬ 
plosives.  Limited. 

As  the  major  portion  of  Explosives 
Trades,  Limited,  the  merger  com¬ 
pany.  is  now  invested  in  other  manu¬ 
factures.  it  has  been  decided  to 
change  the  Company'.'  name,  in 
which  the  name  Nobel,  known 
throughout  fh?  world,  will  appear  in 
some  form  in  the  new  title.  This,  of 
course,  will  not  effect  the  titles  of 
the  Canadian  companies  in  which 
they  are  interested. 

British  GoTemments*  Enquiry  Into 
Empire  Timber  Resources. 


(Continned  from  Page  1.) 

tion  estimate  is  increasing  dav  bj 
day.  this  estimate  of  Mr.  Mitchell's 
will  probably  have  to  be  raised,  too 
Indeed,  it  looks  as  though  all  re¬ 
cords  as  to  production  and  labor  re¬ 
quirements  will  be  broken  in  this 
pro^  mce. 

Cnal  and  EreighS  Rales. 

It  may  be  true  that  the  freight 
ra*es  on  .Alberta  coal  to  Ontario  wil' 
he  so  high  as  to  enter  the  "prohibi- 


'  he  entered  the  lumber  business  as  j 
I  member  of  the  staff  of  \V.  C.  Ed-  I 
wards  &  Co.  at  Rockland,  Ontario, 
getting  experience  in  the  various  ' 
■  branches.  I 

l.aler  he  became  salesman  with  < 
I  the  Robinson  Eriwarris  Lum.-ber  ('o.  [ 
and  was  made  their  .New  York  man-  j 
ager.  which  position  he  held  for  ten  j 
years,  during  which  he  established 
I  connections  enabling  him  to  or-  ' 
I  ganize  the  Campbell,  .MacLaurin  j 
Lumber  Co.  in  199T.  .Mr.  Campbell  1 
occupied  the  position  of  president  of* 
the  Montreal  l.unibei  .4sso(  iation  ! 
from  1913  until  lUi:, 

During  his  univpisiiy  career  Mr.  i 
Campbell  gained  distiiirtion  as  an' 
athlete.  He  was  captain  of  the  | 
^  Varsity  Basetiall  te.ara  and  half-back  ] 
of  the  Rughv  team  which  won  the  i 
t'auadian  championship  in  1S9-5.  j 


.Apparently  the  Ontario  dealers  are 
hoping  that  special  freight  rates  will 
bp  authorized  in  view  of  the  impend¬ 
ing  fuel  famine,  and  they  wish  to 
know  just  what  can  be  done  in  the 
wa\  of  satisfying  their  orders  in  the 
event  that  this  condition  develops. 

'Iu*-!  Place  Orders  Soon. 

Ontario  may  accept  the  following 
statement  as  absolutely  in  keeping 
with  the  facts  :  -  - 

"If  the  special  freight  rates  ate  not 
authorized  «ilh:n  the  lery  near  fu¬ 
ture.  and  if  the  orders  are  not  placed 
within  tlte  very  near  future,  it  will 
be  impossible  for  Ontario  to  get  a 
considerable  quanrily  of  Allierta  coal 
for  next  winter's  use.  " 

The  reason  for  this  impending  con¬ 
dition  is  that  the  mines  are  filling  up 
with  orders  for  .Xianitoha  and  Sas¬ 
katchewan  delixery.  and  also,  of 
course,  for  AlberLg  < onsiimpiion. 


(Established  1901 


manager  at  Seaforth  in  ISkS.  as¬ 
sistant  manager  of  Toronto  branch 
in  ISC't,  manager  at  W  innipeg  in 
]k99  and  superintendent  of  Central 
Mpstftn  branches  with  supervision 
of  all  business  in  the  I’rairie  Pro- 
\ineps  in  190K.  During  the  three 
tears  (if  his  tenure  of  that  appoint- 
lueni  the  number  of  branches  in  his 
district  rose  to  114,  an  increase  of 


.  Paul  P.  Dow.  joint  managei  of 
I.,ogan  and  Bryan  of  .xinntreal  is 
still  in  the  west  in  connection  with 
organization  of  additional  wire  facil¬ 
ities  to  take  cate  of  normal  grain 
market  conditions  resulting  from  de- 
coniro]  after  expiration  lerm  t'f  the 
present  wheat  tioard  on  .August  31  si. 

The  firm  have  juii  their  tarinus 
offices  in  the  prairie  proviiuos  on  an 
exclusive  wire  which  will  imt  their 
corresimndems  in  (dose  contact  not 
only  with  W  innipeg  Grain  K.xcliaiigc 
hut  also  with  .Montreal.  Toronto  .nnd 
all  .Ameriean  markets.' 

Parker  Paine  one  of  the  chteago 
partners  is  .giso  in  Winnipeg  in  con¬ 
nection  with  the  new  de\ eiopmciits. 


H.  D,  Searles-'kX'ood.  chairman  of 
the  Timbers  Commitiee,  with  head¬ 
quarters  at  The  Imperial  lastitute. 
Ixfndon.  S  W  .  Eng.  makes  the  an¬ 
nouncement  that  he  will  be  glad  to 
receive  communications  from  all 
those  who  have  knowledge  of  un¬ 
developed  timber  resources  within 
the  Empire  which  may  be  suitable 
for  structural  or  decorative  pur¬ 
poses. 

The  committee  consists  of  experts, 
including  representatives  of  the  tim¬ 
ber  trade,  nominated  bt  the  Timber 
Trades  Federation,  architects  nomi¬ 
nated  by  the.  Royal  Institute  of  Brit¬ 
ish  Architects,  builders,  nominated 
by  the  Institute  of  Biiiiders.  and  of 
furniture  manufacturers,  nominated  J 
by  the  .National  Federation  of  Furni¬ 
ture  .Manufacturers. 

The  committee  are  considering  the! 
chief  timbers  of  each  country  of  thej 
Empire,  and  se!ectin,g  those  whieh  ' 
are  sufficiently  promising  to  submit  i 
to  appropriate  technical  tests  in  the  ' 
laboratories  of  the  Imperial  Institute. 
The  committee,  who  are  iii  rom-  * 
inunication  with  the  Governments  | 
concerned,  have  already  made  re-, 
ports  and  taken  action,  chiefly  re- 1 
garding  the  timbers  of  Canada.  .New  ■ 
Zealand.  India.  .North  Borneo  and 
♦'est  Africa. 

fanada’s  Relations  Hiih  Foreiirn 

I  Coiiiifrips.  1 

I  have  received  a  copy  of  a  me- ! 
morandum  on  "The  Status  of  the  ’ 
T>aniinions  and  their  Relations  with  i 
Foreign  Countries. "  w  hich  has  been  ' 
compiled  under  the  auspices  of  thej 
Tariff  Commission,  of  whb'h  Perrj- 
Hurd,  M.P.  is  seeietary.  I 

Tie  memorandum  is  divided  into 
two  sections,  diplomatic  and  com¬ 
mercial.  In  the  diplomatic  section  | 


Main  Vein  1,800  feet  long 
Average  Width  100  feet 
Proved  to  depth  of  200  feet 

Disseminated,  Good  Flake, 
Average  Assay  about  15% 

For  Particulars  Address 

THE  EASTERN  TRUST  CO. 

James  Street  Montreal 


In  M.iy  1911  he  was  appointed 
.Assisi.ant  General  .Manager,  and  in 
I91.i  bi-canie  General  Manager. 

In  .liine  1917  he  was  knighted  by 
His  Ma,ic.sly  the  Kina  for  his 
eminent  ,<f  i'\ ices  in  an  advisory  ca- 
paciiy  dining  ihe  war  lo  the  Can¬ 
adian  t'lOiernment. 


.1.  W.  Platieii.  presifleut  and  diree- 
tor  oi  tlie  r.  S.  .Mortgage  A  Trust 
t'o.  is  a  native  of  Canaila  who  has 
made  he-  mark  in  the  business  and 
finaneial  liisiory  of  the  Ameriean 
b’(  pllldie. 

Ediieaier!  in  the  piililu  and  high 


Major  J.  Leslie  l-'ergusson  has  been 
eleeled  a  member  of  the  Toronto 
.'kloek  Fixchangt'  tind  will  in  future 
represent  .Me.'si  s.  C,.  Tow  er  Fergus - 
son  t'o..  on  the  floni-, 

G.  Tower  Frrgii.'on,  who  lias  been 


the  .Ameriean  Bankers  Association, 
and  recently  held  Ihe  Presidency  of 
the  'J’rust  f'ompany  Se,tinn  of  that 
Association  He  is  a  direetor  in 
more  than  thirty  eoinpanip.s. 


authorized  eapiial  of  S.A.nno.nnn,  All 
of  the  capHal  stoek  is  to  be  issued 
and  subscribed  for  by  (he  Guaranty 
Trust  Company,  and  it  is  expected 
that  the  new  eompany  will  began 
busines.s  .about  (Vtober  1. 

Charlr>s  H.  Sabin,  president  of  the 
Guaranty  Trust  Co.  will  be  prcs'.denf 
of  Hie  new  eompana  and  the  officers 
of  flte  Tni.sf  company's  bond  depart¬ 
ment  will  he  elected  officers  of  tlio 
new  company. 


L.  R.  STEEL 
SERVICE 
CORPORATION 


XEM  YORK  RA.VK  .MERGERS. 


aire  all-important  consider¬ 
ations  in  the  selection  of  t 
depository  for 

a  biLsiness  reserve, 'J 
a  sinking  fund, 
a  personal  account. 

Th.  UNION  TRUST  COMPAIfTS 
resources  and  its  conserva¬ 
tive  management  establish 
the  ahsment  of  safety; 

Its  method  of  adding  4% 
interest  reyilarly  to  the 
account,  gives  a  maximum 
return  on  the  sums  involved. 

Ail  sccmaits  are  abject  ta  che^ 


!  N'pw  York — The  financial  com- 
mtirtlv  IS  alive  with  rumors  of  bank 
mergers.  Tins  institution  is  to  ab¬ 
sorb  that  one.  and  another  is  trying 
to  buy  into  a  fourili.  and  so  on.  Al.'n, 
as  i.s  inevitable,  there  are  rumors 
that  the  So-and-so  .National  has  iried 
and  failed  to  buy  the  So-and-so 
Stale  hank,  w  ith  variations  as  the 
.story  travels  around.  What  seerns 
to  be  clearly  esialdished.  however, 
is  that  the  idea  of  merger  and  con¬ 
solidation.  all  designed  to  make 
larger  banks,  and  in  some  case.s  to 
allow  .National  banks  to  oliiain  thei 
just  now  murh-to-be-desired  branch 
offices,  is  paramount  in  thi'  nrinds  I 
of  leading  bankers  and  a  number  <d  | 
important  mcrger.s  before  the  end  of' 
the  year  woiiid  surprise  no  one.  I 
What  happened  in  Ixtndnn  three  | 
years  ago  seems  destined  to  he  re- i 
peated  here,  | 


EXECUTIVE  OFFICES 

Rnnm  204  Royal  Bank  Bldg..  Tnrnnio,  flnt 

piBO  ni  FBI  1 .  1 
KRM)  noKMt.lKB.  Tt 

CHARI  t»  T  I  II-  K.  I-..p  .  I 

PhRcy  iiyssHl,  M. 


Prendml 
c»  -1  rrliurer 
InroDtn  l)i»tnrl 
I'.nTral  DiBlnrf, 


BRANCH  OFFICF: 
HAMII.ION.  -  O 

MUMRKAI..  -  -  C 

SI  .  GATUHRIM  S.  O 

KirCHKMR.  -  O 

WISD.SOR.  -  -  «)! 

WINMPKt..-  -  Atai 

RRA.MKORt),  -  •  <)i 
OI  F.Btt;.  -  •  O 

SHIRBROOKC.  -  O 
IIAII.PVBt  KV.  -  Oi 

Oil  AW  A.  -  •  Oi 

VtUBlRY.  -  -  Oi 

POR  I  ARTHI  R.  -  Oi 

SAUM  STE.  MARIC,  Oi 
OSHAWA.  -  -  O, 

PKTERBORO,  -  Oi 

I.OMtO.V,  .  .  -  Of 

SORI.I,,  -  '  •  •) 


Union  TnjstjGbmpany: 


Offer 


CANADIAN  LOAN 


G.  T.  P.  3%  Bonds 
IM?.  Guaranteed  by 
Dom.  of  Canada.  Pay¬ 
able  In  K.T.  at  55  i 


£2<M»  G.  T.  P.  Bonds. 
IM!),  Guaranteed  by 
Pros,  of  Alberta.  Pay¬ 
able  in  Y.  at  <4  i 


FRAXCE 

6% — 10- Year  Gold  Coupon  Bonds 

We  offer,  subject  to  prior  sale,  6^  10-^'ear  Gold  Coupon  Bonds  of  the  City  of  Paris,  France.  Dated 
May  Ist,  1920.  Payable  in  Canadian  Cold  on  .May  1st.  1930.  Interest  payable  1st  November  and  May 
of  each  year. 

PRICE:  96.37  -YIELDING  6^. 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Xationale, 
the  .Merchants  Bank  of  Canada  and  the  .Standard  Bunk  of  Canada. 

DENOMINATIO.XS:  $100,  $500  and  SIOOO. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  Qty  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  128 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  "Capital  of  the  World.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Amu  additional  inhrmaUon  mau  ha  obtained  from,  and  subeeriptione  ehould  be  tonearded  to  anp  mf  the  branehee  oa  at  tka 
Head  Offieee  af  the  lollowing  Banka  and  Inecitutions.' — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St,,  Quebez 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’.Yrmes  124  St,  Peter  Street 

Montreal  Quebec 


£1,80$  CsosdlBn  Northern 
Psetflr  Bonds.  1034. 
Gnsrsnteed  by  Dom.  of 
Canada  at  77'y . l 


Canada's  political  relations  and  de- 
velopment.s  with  countries  other  than 
those  of  the  British  Empire,  and  her 
evolution  in  direct  diplomatic  nego¬ 
tiations  are  dealt  with  in  a  compre¬ 
hensive  manner. 

In  the  rommercial  section  the 
economic  relations  of  (  anada  w  ith 
France.  Germany,  the  Cnited  States 
and  other  countries  likewise  occupy 


Canada  Sfeamuhlp 
S'~c  Bonds  IMS,  at  76  7.15' 


15.600  Southern  Canada 
Power  Bonds  IMS, 
at  87 . . I 


GI  .\RAM  Y  TRI  S  I  ( (»>ir.i.\Y 
IM  ORl’DRATES  BUM*  BFSl.VESS 

New  York. — In  order  to  facilitate 
its  hu'iness  in  inves.tuient  securities, 
pan ictilarly  outside  of  New”  York 
City,  the  bond  depannient  of-the. 
Guaranty  Trust  Co.  of  .New  Yorjt  has 
been  incoriw rated  into  a  F«T)arate 
company,  which  will  he  known  as 
the  Guaranty  Compan.t  of  New  Y'ork, 
Inc.  This  new  eompany  svill  ha.ve  an 


$10,6M  Queher  Railway 

Bonds  1939,  at  631^  9.05' 


$5,660  Canada  Cement 
0%  Bonds  1929.  at  92  7.2T 


$2,m0  RIordon  Pnip  and 
Pa,  T  Bonds  1M2. 
at  914 .  I 


160  Dominton  Coal  7<> 
pfd.,  at  85  .  I 

100  Dominion  Steel  Corp. 
0%  pfd.,  at  75 .  ! 


rangements.  which  are  expected  to 
come  into  effect  during  the  course  of 
the  year.  Exports  to  the  United 
Kingdom  are  declining,  this  being  in¬ 
evitable  through  the  cessation  of  the 
war  demands;  while  trade  with  Aus¬ 
tralia  also  shows  indications  of  a 
tendency  to  decline.  New  Zealand 
is  a  valuable  customer;  while  New¬ 
foundland.  in  proportion  to  its  popu¬ 
lation,  beats  all  the  other  British 
possessions. 


niaxn^uv 

MONTREAL 


She  ytnaiicfal  Zfmes 
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Britain’s  Activities  in  Oil 
Fields  Necessary  in  Order  to 
Remedy  Impossible  Situation 


BY  DITID  CEtTCHFEELD 
(Formerly  with  IVar  Trade  Board  at 
the  American  Embassy  in  London.) 

N«fw  york«-A  great  deal  ie  being 
aald  JuEt  now-  about  Great  Britain’s 
actlvitleis  and  intentions  with  regard 
to  oil.  In  oil  circles  men  are  exer* 
cisM  greatly  by  the  often  bombastic 
and  fraquently  exaggerated  utter¬ 
ances  of  some  Englishmen  who  have 
b^en  -widely  quoted  by  the  American 
preas.  It  may  therefore  be  interest¬ 
ing  tor  one  who  has  been  actively 
watching  developments  of  the  situa¬ 
tion,  both  In  London  and  New  York 
tor  some  time,  to  give  hits  impres- 
slona. 

There  is  a  great  difference  between 
the  situation  of  Great  Britain  in  re¬ 
ference  to  oil  and  that  of  the  United , 
States.  The  outbreak  of  the  war,] 
with  the  prompt  development  of  oil 
burning  machinery  for  naval  pur¬ 
poses,  aerial  requirements  and  the 
innumerable  other  branches  of  war¬ 
fare,  revealed  to  England  with  appal¬ 
ling  directness  its  utter  dependence 
upon  the  outside  world  for  oil. 

Not  only  was  there  no  oil  to  be  had 
Id  the  United  Kingdom  itself,  but 
even  abroad  the  amount  of  oil  held 
or  owned  by  British  capital  was 
-utterly  Insignificant.  ‘Whilst  British 
merchants  had  controlled  interests 
In  every  branch  of  commerce 
throughout  the  world,  their  holdings 
of  this  commodity  were  absurdly 
small. 

Bevelatlon  was  CmeL 

It  wais  a  cruel  re(velation  to  Brit¬ 
ain's  leaders  and  was  burned  deeply 
into  the  memories  of  the  men  who 
were  responsible  for  keeping  the 
British  end  up  in  the  first  two  try¬ 
ing  years  of  the  war.  It  Is  natural, 
therefore,  that  at  the  first  opportun¬ 
ity  British  leaders  should  endeavor 
to  remedy  this  unfortunately  disas- 
trous  position. 

It  must  also  be  remembered  that 
in  the  supreme  struggle  leading 
men  from  every  ‘oranch  of  trade 
and  industry  were  called  in  by  the 
Government  to  aid  In  the  achieve¬ 
ment  of  victory,  and  later  to  make 
plans  for  the  rebuilding  of  Great 


Britain’s  position  In  -the  world.  These 
men  had  learned  the  lesson  which 
the  odl  (Shortage  had  taught  and  act¬ 
ed  accordingly.  The  demonstration 
of  the  tremenidcuis  advantage  in 
ooean  transport  whloh  oil  burning 
engines  supplied  also  directed  the 
great  peace-time  shipping  interests 
of  Great  Britain  to  the  necessity  of 
insuring  for  themselves  a  supply  of 
oil  which  could  not  be  cut  off,  and 
they  at  once  announced  themeelvee 
as  ready  to  pledge  their  enormous 
financial  resources  to  the  acquisi¬ 
tion  of  oil  properties. 

All  these  developments  are  the  na¬ 
tural-  outcome  of  Britain’s  situation 
in  the  world  war.  There  is  notMng 
In  them  antagonistJe  to  the  interests 
of  any  particular  group  or  any  par¬ 
ticular  nation.  From  my  own  obser¬ 
vations  and  i>er8onal  contact  with 
numbers  of  leading  Englishmen  for 
some  years  past  I  know  there  is  ab¬ 
solutely  no  desire  (to  usurp  any  pri¬ 
vilege  of  the  United  Statee.  My  im¬ 
pressions,  and  I  am  certain  they  are 
true  ones,  are  to  the  contrary.  The 
statements  of  a  few  blatant  and 
noisy  Englishmen  are  no  more  indi¬ 
cative  of  the  spirit  of  Britain  than 
are  the  hysterical  -utterances  of  some 
of  the  noisy  promoters  in  this  coun¬ 
try.  I  -would  like  to  emphasize  this 
again  and  again,  for  I  tinuly  believe 
that  unless  we  are  -willing  to  look  at 
the  world  situation  without  preju¬ 
dice,  we  shall  not  be  able  to  arrive 
at  a  true  estimate  of  the  present  sit¬ 
uation. 

Contrast  Between  the  Nations. 


taetton  or  a  party,  but  of  the  best  I  standing  and  sympathy,  and  the 
political  genius  land  statesmanship  of  much-vaunted  Federal  Reserve  Board 


all  parties  re-entorced  by  thoroarrh 
ly  expert  elements  from  all  branches 
of  natlobal  life. 

This  barmonioue  blending  of  the 
greatest  brains  and  experience  that 
the  empire  possessed  was  one  of  the 
most  amazing  achievementa  of  the 
nation,  and  unlike  the  position  of  the 
United  States  it  has  outlasted  the 
war  and  is  still  in  full  operation. 
The  strength  of  Britain  today  as 
throughout  the  great  (Struggle,  lies  in 
the  co-ordination  and  unity  of  its 
Government  and  financial  and  indus¬ 
trial  leaders.  It  is  the  result  of  this 
common  pooling  of  the  various  com¬ 
mercial  and  national  interests  which 


which  was  designed  to  stabilize  the 
financial  situation  of  the  country 
seems  to  be  utterly  indifferent  to  the 
needs  of  the  business  men.  One  does 
not  need  to  minimize  the  importance 
of  deflation  to  sute  that  the  petro-, 
leum  industry  as  well  as  all  other 
branches  of  industry  must  have  the 
sympathetic  support  of  the  financial 
Interests  of  the  country.  The  high 
rates  of  credit  prevailing  are  as  seri¬ 
ous  a  question  for  the  oil  industry 
as  they  are  to  every  business  man  • 
wishing  to  extend  the  trade  interests  i 
of  the  United  States.  ■V^^lat  is  most  j 
urgently  needed  at  the  present  time . 
is  an  appreciation  by  the  Govern- ; 
ment  and  our  bankers  of  the  real 


TO  PRESS  FOR 
OEVEIOPMENTOF 
CANAOIAN  PORTS 


Resolution  From  the  St.  John 
Board  of  Trade  to  be  Present¬ 
ed  at  Imperial  Congress  of  i 
Chambers  of  (Commerce — In¬ 
crease  Rates  to  West  Indies. 


Granted  that  we  recognize  the  im¬ 
perative  need  which  the  war  revealed 
to  England  and  are  prepared  to  ap¬ 
preciate  It.  -we  can  suiwey  the  Pr^;.»on.  But  since  the  armistic  the  co¬ 
sent  apparently  conflicting  Interests--^  The 


is  causing  alarm  amongst  a  certain ,  ment  and  our  bankers  of  the  real  ■  St.  John,  N.B. — It  was  determined 
section  of  the  petroleum  world.  i  needs  of  the  petroleum  Industry  and  at  a  meeting  of  the  council  of  the 
Now  We  Need  “Cnltj-.”  I  t-he  der/^opment  of  a  unified  national  •  Board  of  Trade  that  President  Emer- ;  j 

The  position  here  eeems  to  be  en-  i  and  Secretary  Armstrong  should 

tlrely  different.  Whilst  the  urgent  It  must  be  obvious  to  every  think-  represent  the  St.  John  Board  of 
call  of  patriotism  aroused  an  en-  lo-g  man  that  there  cannot  be  an  end  Trade  at  the  ninth  Congress  of  Cham- 
thusiasm  in  which  all  petty  and  sel-  to  the  exaggei-at(jd  and  frequently  Commerce  of  the  Empire  to 

fish  interests  were  sunk  and  the  one  pnoic-stricken  talk  which  is  heard  ■  I*®  beld  in  Toronto  from  September 

clarion  call  of  the  nation’s  need  on.  all  sides  until  the  Government !  I®  to  22.  This  will  be  one  of  the 

swept  every  effort  towards  the  com-  and  the  leaders  in  the  nation’s  in- '  most  important  imperial  meetings  to 

moQ  goal,  the  cessation  of  hostilities  dustry  are  able  to  co-ordinate  their  be  held  in  Canada  since  the  opening 
in  November,  1918,  seemed  to  bring  efforts  and  direct  all  their  energies|e‘  the  war.  Boards  of  trade  and 
it  to  an  end.  IVhether  It  may  be  at-  toward  a  definitely  constructive  po-  i  chambers  of  commerce  have  submlt- 
tributed  to  the  extremely  calamitous '  llcy.  Surely  it  is  absurd  in  the  ex-  ted  resolutions  for  consideration  by 
situation  in  Washington  which  cul- 1  treme  that  we  who  have  hitherto  led  ;  the  Congress.  The  resolution  of  the 
mlnated  In  the  total  breakdown  in 'the  world  in  petroleum  should  be  so  ■  St.  John  Board  of  Trade  is  designed 
the  health  of  our  president,  or  whe-  j  frightened  at  the  thought  of  a  coun-  i  to  impress  upon  the  Congress  tka 

try  whose  holdings  in  this  field  have  vital  importance  from  an  Imperial ! 
been  so  small,  now  endeavoring  to '  as  well  as  Canadian  point  of  view  of 
protect  its  legitimate  interests.  i  developing  at  the  earliest  possible 

While  Britain  is  entering  what  is '  date,  the  ocean  ports  of  Canada,  and 
to  her  an  entirely  new  field,  we  are :  particularly  those  that  are  nearest 
standing  on  familiar  ground.  Com-  Great  Britain. 

pared  with  Britain  our  financial '  With  regard  to  a  suggested  In- 
strength  is  enormous.  "WTiilst  the  I  crease  in  freight  rates  between  the 
demands  of  the  war  strained  the  fin- 1  ports  of  St.  John  and  Halifax  and 
ancial  resources  of  Britain  to  almost !  West  India  points,  the  council  advis- 
the  breaking  point  it  has,  left  the ;  ed  the  trade  and  commerce  depart- 
Unlted  States  in  a  position  of  finan- ment  that  they  deemed  the  present 
clal  superiority  never  before  dreamed  an  inopportune  time  to  advance  such 
of.  And  in  saying  this  it  is  not  de- 1  rates,  more  particularly  as  ocean 


ther  it  be  that  our  business  men 
were  too  eager  to  get  back  each  to 
his  own  particular  field  of  opera¬ 
tion,  it  is  certainly  true  that  the  un¬ 
ity  which  helped  us  win  the  war  has 
been  and  is  sadly  lacking  in  fight¬ 
ing  the  after-war  problems. 

The  genius  of  American  business 
has  always  been  peculiarly  indivi¬ 
dualistic.  The  great  businesses  of  our 
country  have  been  built  up  by  the 
ability,  shrewdness  and  commercial 
sagacity  of  either  individuals  or 
small  groups  of  men.  The  war 


showed  that  we  needed  the  amalga- '  sired  to  ignore  the  need  for  retrench 
matlon  of  this  diverse  exi>erieace 
with  the  whole-hearted  co-operation 
of  governmental  departments.  To  win 
the  war  this  was  done.  The  war  was 


freights  in  other  directions  had  be- 


of  the  two  countries  with  more  Jus¬ 
tice  and  truth.  As  in  every  branch 
of  trade  and  Industry,  so  aliso  in  the 
petroleum  field  there  is  a  tremendous 
difference  between  the  United  States 
and  Britain.  In  England  the  Govern¬ 
ment  to  meet  the  needs  of  the  war, 
broadened  Itself  out  until  It  became 
a  national  goivemment,  composed  not 
solely  of  the  political  leaders  of  a 


operation  has  ceased.  The  amalga 
mation  of  industrial  organlzaitions 
with  governmental  departments  has 
broken  down,  and  now  there  is  neith¬ 
er  unity  of  effort  nor  direction  of 
purpose  to  be  seen  anywhere. 

Federal  Help  is  Needed. 

Government  departments  so  far 
from  helping  the  business  man  re¬ 
veal  an  almost  total  lack  of  under- 


ment  and  national  economy.  There  i  gun  to  drop.  The  department  was 
Is,  however,  an  economy  which  :  further  advised  that  a  careful  study 
whilst  appearing  highly  desirable,  is  of  freight  rates  from  New  York  to 
really  false  to  the  permanent  inter-  the  West  Indies  should  be  made  be- 
ests  of  a  community.  There  is  not  fore  any  decision  was  reached. 

only  a  present  situation  but  also  a  - 

future  to  be  considered,  and  it  would 
be  the  very  height  of  folly  to  with¬ 
hold  support  and  financial  encour¬ 
agement  today  if  such  withholding 
would  Imperil  the  future.  ! 

A  National  Policy  Is  Needed.  I 


HUGE  ASSETS  OF 
U.S.  RUBBER  CO. 


71s  flight  of  a  train  is  like  Iho  throb  of  an  enormous  pulse 
in  the  arteries  of  the  nation.  To  slow  the  beat  is  to 
slow  the  life  of  the  country. 


The  train  In  this  picture  is  one  of  the 
eleven  hundred  freight  trains  m  daily 
service  in  C^ada. 

It  consists  of  one  heavy-duty  freight  engine 
and  45  standard  box  cars. 

It  can  carry  2,000  tons  of  wheat.' 


In  1013  its  engine  could  have  been  built 
for  $34,700 — to-day  $81,000;  its  box  cars  for 
$1,138.85  each^to:day  $3,797.50.  “  - 

In  other  words  the  rolling  kock  alone  iii 
the  movement  of  2.000  tons  of  wheat  has 
increased  in  cost  from  $85,948.25  to 
$251,887.50  or  193.1%! 


The  labor  bill  of  the  railways  has  risen  in 
the  same  period  from  $115,000,000  to 
$231,000,000.-:-101%!t 

*^e  cost  of  rails  for  a  mile  of  track  ha? 
gone  up  from  $9,497  to  $19,680-^107%  I 

No  cost  has  been  unaffected  by  the  general 
rise. 

Operating  expenses  continue  to  rise  more 
rapidly  than  Gross  earnings.  Net  earnings 
are  sinking  at  an  alarming  rate. 


These  are  the  facts  that  lie  behind  the 
application  for  increased  freight  rates  for 
the  railways. 

*  Estimated 


This  is  ths  secoKd  of  e  seritt  of  e^tisemsuu  puUished  untsr  tu  oathaHhaf 

The  Railway  Association  of  Canada 

icrmerW  ita  CANADIAN  RAILWAY  WAR  80ARD 


Net  income  of  United  States  Rub- j  | 
b(»r  Co.  after  all  charges  and  Federal 
taxes  for  the  six  months  ended  June : 
30.  last,  showed  an  Increase  of  more  | 
than  $3,000,000  over  net  income  of  j 
$10,815,750  after  taxes  for  the  same  j 
period  last  year.  Total  sales  for  the  | 
first  six  months  of  this  year  amount- : 
ed  to  $120,000,000  or  an  increase  of ! 
$20,000,000  over  sales  for  the  first  j 
half  of  MHO. 

In  a  letter  to  Kuhn,  L/ceb  &  Co.  i 
relative  to  the  $20,000,000  10-year 
7^/^  per  cent,  notes  which  the  rub¬ 
ber  company  is  issuing,  and  which : 
are  being  offered  at  98*4.  Col.  Colt,  j 
chairman  of  the  board,  says  in  part: 
Large  IVorklng  Capital. 

"Current  assets  of  United  States 
Rubber  Co.  as  of  May  31,  1920, 
amounted  at  conseiwative  valuations 
to  $197,773,471,  while  current  indebt¬ 
edness  of  the  company  amounted  to 
$65,035,333. 

“Company  has  at  present  outstand¬ 
ing  $65,000,000  first  preferred  stock 
'  and  $81,000,000  common  stock,  on 
I  both  classes  of  which,  dividends  are 
'  being  paid  at  the  rate  of  8  per  cent,  j 
per  annum. 

I  "In  order  to  provide  for  the  con- 1 
stant  and  rapidly  increasing  demand  | 
for  the  product  of  automobile  truck 
I  and  passenger  car  tires,  the  company 
i  commenced  in  the  early  part  of  1910  ^ 
a  substantial  expansion  of  its  tire  i 
manufacturing  plants,  both  in  the ! 
were  feasible  United  Slates  and  Canada.  The  de- : 

mand  for  the  company’s  tires  vastly 
exceeds  not  only  existing  capacity 
but  even  the  enlarged  capacity  after  i 
so. 


This,  then,  to  my  mind,  is  the  re¬ 
medy  for  the  present  condition.  Let 
government,  financial  and  industrial 
leaders  agree  on  a  national  policy; 
j  let  sufficient  financial  support  be 
;  given  to  each  branch  of  our  indus- 
i  trial  life  to  insure  its  being  in  posi- 
J  tion  to  develop  that  policy.  And  we 
'  shall  see  an  end  of  the  pusillanimous 
!  panlo-mongering  vliich  is  now  evi¬ 
dent. 

It  will  be  for  the  best  interests  of 
all,  notwithstanding  conditions  which 
have  prevailed  for  several  years, 

I  when  we  distinctly  remember  what ! 

:  has  been  accomplished  unaided  by 
the  oil  producers  of  our  country 
without  any  Government  help,  and 
w'ho  are  in  consequence  in  a  better  | 

'  position  to  consider  and  carefully  j 
calculate  conditions  which  are  most ' 

I  likely  to  prevail  when  the  credit  de-  > 

I  nation  is  at  an  end  and  the  final  re-  i 
i  turn  to  normal  timesi.  The  producer  | 
j  of  petroleuny  ts.  obviously  in  the  ’ 

I  same  category  as  the  owner  of  any  i 
!  other  industrial  concern,  or  any  oth-  j 
I  er  business  man  or  trader,  with  re- 1 
'  ference  to  the  management  and  con- 
!  trol  of  his  own  business;  whilst  he; 
j  is  naturally  anxious  for  financial  aid 
I  and  Government  encouragement,  he 
is  at  the  same  time  not  desirous  of ' 

I  official  interference. 

j  Oil  Monopoly  Impossible. 

'  Even  if  isuoh  a  thin, 

I  and  practicable  I  am  convinced  that 
'  there  is  absolutely  no  wish  or  inten¬ 
tion  on  the  part  of  any  serious  body 
!  of  men  in  England  or  here  to  con¬ 
trol  and  monopolize  the  oil  supply 
'  of  the  world.  The  thing  is  utterly 
'  impossible  and  impracticable.  Whilst 
’  there  may  have  been  times  in  the 
^  early  stages  of  the  petroleum  era 

when  monopolies  could  be  secured  - 

■  and  perhaps  maintained  for  brief  (Continued  From  Page  4.)  i 
periods,  no  such  thing  is  possible  moneys  belonged  to  the  companv, 
today.  In  the  oil  industry  this  coun-  and  the  proceedings  relied  on  as 
'try  has  the  lead,  and  unless  the  most  showing  the  approval  by  the  share-' 
crass  and  foolish  policy  were  to  pre- '  holders  were  invalid  because  effect- 
vail  we  shall  keep  the  lead.  But  In  ing  at  the  time  an  illegal  impair-, 
keeping  that  lead  it  Is  absurd  to  ment  of  capital:  and  it  was  not  sat-’ 
scare  ourselves  into  a  position  of  in-  isfactorily  shown  that  a  majority  of ; 


INTRICACIES  OF 
CORPORATION  LAW! 


the  Shareholders  with  a  knowledge ! 
of  the  facts  approved  the  transac¬ 
tions  attacked,  and  that  a  single  i 
shareholder  has  a  status  to  attack  an 
ultra  Mres  proceeding  unless  the 
evidence  discloses  conduct  making  it. 


Explanation  of  Chart : 

Top  tins  shout  the  rise  of  Gras! 
tKOSUS. 

Itiidle  Uhs  shops  the  mere  rafii 
rise  of  Operatiat  Sxpenses. 

tettem  line  sheus  the  doicmesri 
phuete  of  Htt  earnints  as  a 
result  of  the  rise  in  the  middle 
liae-^pereUat  Bepeases. 
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tolerant  Jealousy  at  the  activities  of 
other  countries.  Indeed,  no  field  of 
industry  or  of  commerce  can  be 
either  secured  or  held  by  such  a 
policy. 

■  I  am  certain  that  the  British  in-  it; 

^vestor  is  ready  and  willing  today  to 'unjust  that  he  should  be  able  to  do' 
'  Invest  his  capital  in  United  States  oil  so.  which  the  evidence  here  did  not 
companies,  just  as  our  own  investors  (Towers  vs.  African  Tug  Co.,  suprs. 
are  ready  to  reciprocate  by  investing  distinguished! :  also  the  oblection 
capital  in  British  enterprises.  No  had  not  been  properlv  taken  in  the 
country  today  can  achieve  much  by  pleadings  or  at  the  trial  to  lustifv 
letting  itself  be  ruled  or  controlled  its  being  urged  now.— A  claim  b>  a 
by  a  spirit  of  narrow  jealousies.  It  shareholder  (suing  on  behalf  of  h'lm- 
Is  by  frank  recogniUon  of  the.  needs  self  and  other  shareholders)  to  re- ' 
of  other  countries  that  we  can  pro-  cover  for  the  company  a  sum  paid  to ' 
gross  towards  a  better  understand-  one  who  was  a  director  and  man- . 
ing  and  an  even  sounder  and  more  ager  of  the  company  as  a  commls-  ‘ 
successful  national  development,  sion  on  a  sale  of  the  company’s  land  ' 
There  is  an  urgent  need  for  a  broad,  effected  by  him,  was  rejected,  (re¬ 
constructive  policy  in  which  both  the  versing  the  judgment  of  the  Ontario  I 
Government  and  leaders  in  the  petro-  Court  as  above  mentioned)  per  Iding- 
leum  world  can  unite  and  towards  ton  and  Brodeur,  J.  j..  on  the  ground 
the  accomplishment  of  which  all  that  the  plaintiff  must  have  known 
forces  could  co-operate,  and  this  that  the  commission  was  expected! 
country  has  nothing  to  fear,  least  of  and  was  paid,  and  from  his  conduct 
all  in  a  field  where  It  has  such  tre-  he  must  be  held  to  have  assented ! 
mendously  overwhelming  strength  as  thereto;  per  Anglin.  J..  on  the  ground  ' 
in  that  of  petroleum.  that  on  the  evidence  there  was  suf- 

I  tt'e  should  also  realize  that  we  are  ficient  authorization  by  the  share- : 

I  passing  through  exceedingly  stren- ,  holders  for  its  payment  although  not 
1  uous  and  uncertain  days,  w'hen  serf-  expressed  by  formal  resolution  or  in 
I  ous  things  are  constantly  happen-  minutes  of  meeting,  that  the  capital  ’ 
j  ing  throughout  the  world,  when  fun-  was  left  intact  on  its  paj-ment,  which  ^ 

'  damental  conditions  of  Interoational  therefore  was  not  ultra  vfres  of  the 
importance  are  altering  over  night, ,  company.  Sir  Louis  Davies.  C.J., 
and  when  a  set  plan  or  programme  is  '  and  Duff.  J,,  dissented,  on  the  ground 
one  thing  and  the  carrying  out  of  it  that  directors  cannot  retain  as 
is  quite  another.  '  against  the  company  any  profit  axis- 1 

_ _  i  ing  from  the  contract  between  them- 


PREDICTS  WESTERNCROP 


selves  and  the  body  of  directors  of 
which  they  are  members  unless  the 
company  knows  the  assents:  that 
Qnn  nnn  nnn  RllCUn  C  assent  bad  not  been  given  when  i 
UUUfUUUyUUU  DUOnCliO  the  commission  was  paid  (the  mon-i 
I  '  '  ej-s  therefor  remaining  -the  property ; 

^  of  the  company)  nor  until  a  time  | 
Winnipeg.  -  Farmers  of  Western  the  effect  of  Its  payment  was 

I?  an  illegal  impairment  of  the  com- 1 
300,000,000  bushels  of  wheat  tWs  fall,  pany’s.  capital.— A  paj-ment  of  com- 1 
Mr.  D.  C  Coleman  vice-president  of ,  to  a  director,  not  made  to  I 

the  (Tanadian  Pacific  Railway,  west- 1  as  director  but  ais  a,gent  employ-' 
em  lines,  predicted.  by  the  company  to  sell  its  pro- 

Rains  during  the  past  few  days  '  pertj-.  does  not  fall  within  s92  of  the 
have  relieved  conditions  which  cans-  j  Ontario  Companies  Act  9  per  Anglin, 
ed  some  apprehension,  he  said.  Mr. !  j. ;  concurrence  expressed  per  Sir  | 
Coleman  has  been  making  a  tour  of  j  Louis  I>aMcs,  C.J.,  and  Duff.  J.)  j 
the  Kettle  Valley  lines,  as  well  as  the  Crawford  et  al  vs.  Fullerton  et  al,  j 
Esquimau  &  Nanaimo  Railway  on  1 1919-  3  W.  "VY.  R.  843,  (Supreme  Court 
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REPORT  OF  THE  PRESIDENT  AND  DIRECTTORS 
For  the  Year  Ending  April  30th,  192^ 

To  the  Shareholders: 

ATLANTIC  SUGAR  REFINERIES,  LIMITED 

Your  Directors  beg  to  submit  herewith  the  Fifth  Aanoel 
Statement  of  your  Company  for  the  year  ended  April  SOth.  1939. 

The  profits  for  the  year,'  as  will  be  seen  from  the  Profit  and 
Loss  Account,  amounted  to  $670,090.67  after  making  deductions 
for  Interest,  Repairs  and  Depreciation,  and  Reserves  for  Business 
Profits  Tax  and  Contingencies.  The  Balance  of  $698,771.M 
brought  forward  from  the  previous  year  added  to  the  above  makes 
a  total  of  $1,368,862.35,  from  which  four  quarterly  dividends  of 
ll%  each  on  the  Preferred  Stock,  in  addition  to  on  acpount 
of  accumulated  arrears  have  been  paid,  amounting  to  $262,500. (M) 
leaving  a  balance  of  $1,106,362.35  at  the  credit  of  Profit  and  Loss 
Account. 

Exchange  on  New  York  funds  to  pay  for  Raw  Sugar  purchases 
amounted  to  $976,303.90  as  against  $115,000  last  year. 

The  sales  of  refined  sugar  of  the  Company  for  the  year 
amounted  to  more  than  $35,0M,000,  an  iacrease  over  the  previous 
year  of  approximately  li3%.  This  large  Increase  in  the  volume 
of  the  Company’s  business  contributed  appreciably  to  the  satis¬ 
factory  results  for  the  year. 

The  purchase  of  raw  supplies  for  1920  has  been  left  to  the 
discretion  of  the  refiners  and  there  has  been  an  open  market 
since  the  finish  of  the  1919  crop.  The  world  shortage  of  sugar, 
however,  has  made  it  necessary  to  conserve  available  supplies  for 
home  consumption  and  very  favorable  opportunities  to  obtain 
export  business  have  had  to  be  Ignored. 

Labor  dlfflcultles  In  the  raw  sugar  districts  and  numerous 
delays  In  both  water  and  rail  transportation  have  operated  to 
affect  the  continuous  running  of  the  Refinery  and  have  been  the 
cause  of  slowing  up  and  even  shutting  down  on  several  occasions 
owing  to  lack  of  raw  sugar.  The  shut-downs  were  only  of  a 
temporary  nature,  however,  and  your  refinery  was  operated  363 
days  out  of  a  poMible  312  days. 

The  efifidency  of  your  refinery  has  been  maintained  and 
improvements  and  betterments  have  been  installed  during  the 
year.  A  new  valuation  of  the  Refinery  has  been  made  which 
shows  a  value  of  $5,181,444.52  for  the  land,  buildings,  and  ma¬ 
chinery  and  plant,  being  $1,061,184.94  in  excess  of  the  previous 
valuation.  11118  increa^  value  has  been  added  to  Capital 
Account  and  a  corresponding  amount  has  been  added  to  Depre¬ 
ciation  Reserve  Account,  in  addition  to  the  usual  yearly  allow¬ 
ances  for  depreciation. 

The  Company  has  continued  Its  advertising  policy  to  a  modi¬ 
fied  extent  sufficient  for  the  Company’s  purposes,  and  the 
excellence  of  the  Company’s  products  is  well  established  with 
the  consuming  public  of  Canada.  During  the  year  machinery 
for  making  lump  sugar  was  added  to  the  equipment  and  this 
grade  has  been  called  “LANTIC  LUMPS”  and  found  immediate 
favor  with  the  trade.  The  Company  now  produces  a  complete 
line  of  all  grades  of  sugar. 

On  July  Ist,  1919,  the  Company  redeemed  outstanding  Foxds 
amounting  to  $75,000,  in  accordance  with  the  terms  of  the  Iruat 
Deed. 

Owing  to  labor  and  other  troubles  in  Cuba  during  the  early 
months  of  1920,  the  Company  was  unable  to  obtain  delivery, 
within  the  contract  time,  of  a  portion  of  raw  sugars  pure!  aa  id. 
and  it  became  necessary  to  resell  them,  hut  as  the  quantity  sold 
had  to  be  replaced  at  higher  prices  for  later  delivery  your  Directors 
have  deemed  it  advisable  to  set  up  the  amount  of  profit  on  the 
raw  sug|u»  so  sold,  as  a  contingent  reserve  against  possible  loss 
on  future  contracts. 

Respectfully  submitted, 

D.  LORNE  McGIBBON. 

July  12,  1920  President. 


Balance  Sheet  as  at  30th  April,  1920 

ASSETS 

Land.  BulldlBas,  Wharfs.  FUnt.  Ilqulpmaat.  etc  ..  S.s, 181 ,444.57 

Praachises.  Leaaes  aad  Goodwill  .  3.000.000.00 

'  ■  ■  $$.181,444.33 

Cash  I.43$.041.7S 

Accounts  Receivable  .  972.5M.41 

Bills  Receivable  .  1.147.519,01 

Investments  27.127.00 

Inventories  1.453.465,95 

-  4.9S8.733.19 

Expenditures  mede  on  account  of  future  buainess  .  16.179.77 

$13.186.Mr59 


LIABILITIES 

CAPITAL  STOCK:— 

Authorised;—  ^ 

30.000  7ri  Cum.  Con.  Preferred  Sharee  of  $100 

each  $3,000,000.90 

35,000  Common  Sharat  of  $100  aach .  3.500  ono.oo 

^*25!oO(«  7ri  Cum.  Con.  Praferrad  Sharat  of  $100 

aach  .  2. .500,000. 00 

35,000  Common  Sbarea  of  $100  aach .  3.590.000.00 

Note:— Dlvldcad  en  Preferred  Stock  cumulative 
from  1st  January,  1916 

$2,000,000.00  First  MortSaSs  h%  Bonds— Issuad .  l.S70,09Q.n0 

Lom:— Redsamad  ,  .  225.000.00 

Bills  Parshl#  . .  46,033.74 

Accounts  Paj^abls.  includlna  provision  for  War  Tax. 

1920  1.115,946.00 

Bond  Intarast  Accrued .  26.900,00 

Reserve#;—  , 

For  Depredation  3,006,413.30 

For  Wharf  Raplaeamcnts.  Bad  Dabts  and  Inven¬ 
tory  of  Supplies  .340,477.03 

Contlnaent  Reserve  1.199,012.77 

Profit  and  Less  Account— Balance . 


$6,000,000.00 

/ 

1,345.000.00 

—  1,188.S31.74 


3.544,103.30 

1.106.362.35 


$13,186.347  39 


Contlnfient  Liability  for  Bills  nndtr  DIseeunt.  $356,393.00 
Nets:— These  Bills  have  since  been  met.) 

Approved  on  Behalf  of  the  Board, 

O.  LORVE  McGIBBON  )  Directors 
F.  G.  O'GRADY  ( 

To  the  Shareholders  of  the  Atlantic  Slifiar  Refinartea  Llmltad. 

Wa  have  axamined  the  .Accounts  of  the  Atlantic  Sufiar  Refinartas.  Llmltad  < 
for  the  year  ended  30th  April,  1920.  and  have  obtained  all  the  informatton  and 
explanations  roquired  by  us.  We  hereby  certify  that  the  above  Balance  Sheet 
is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Companv'e  afeirs  according  to  tha  bast  of  our  Information  and  explamitlaas 
fiiven  to  us,  and  as  shown  by  the  Books  erf  the  Compaa>'. 

'Sifinsd) 

MACINTOSH,  COLE  A  ROBERTSON, 
Montreal,  lOtb  July,  1920.  Chartered  Accountants 

Profit  and  Loss  Account  For  Year  to  30th  April,  1920 

Balance  aa  at  30th  April,  1*19  .  $69$, 771.68 


April 

Rdlnlna  Profita  for  the  ) 


1.  1*19  . 

I  Year  after  daductlnfi  Charges 
for  Repairs.  Maintenance  and  Improvements  snd 
nrovldlng  for  War  Tax.  1920,  and  Reservas  for 
v^arf  Replacements,  Bad  Debt#  and  Inventory  of 

SuppUes  .  $1,594,888.26 

Profit  OB  Investments  9.809.31 

Profits  from  other  Sources .  1.199.012.77 

~882,9i0A4 

Deduct: — 

Bond  Interest  for  Year  .  $81,450.00 

Bank  Interest  and  Exchange  en  Trade 

Paper  . . . ,  131,325.46 

Depr^atlon  . .  731.031.44 

Contingent  Reserve .  . 1.199.S12.77 


Net  Profit .  . 

Leas:— Dividends  of  1S>$%ob  Prefsrrod  Shares 


670.690.67 

242.500.00 

-  407.5*6.47 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  81,  IMO 


Investment  Buying  Features  Trading  on  Local  Market 


Desirable  Bonds  and  Preferred  Stocks, 
both  seasoned  and  new  issues,  may 
be  purchased  today  to  yield  from  5%  to 
over  8%.  The  same  bonds  a  few  years  ago 
sold  to  yield  from  3M%  to  less  than  5M%* 

Money  invested  today  buys  an  income 
which  largely  offsets  the  increased  cost 
of  living,  and  assures  to  the  investor  a 
continuance  of  this  high  income  after 
the  prices  of  commodities  have  declined 
to  nearer  normal  levels. 

If  you  will  consult  us,  we  may  be  able  to 
suggest  how  you  may  safely  increase  your 
income,  and  shall  be  glad  to  submit  to  you 
a  carefully  prepared  list  of  old  and  new 
issues  of  high  grade  bonds  and  preferred 
stocks. 


Walter  £.  J.  Lotbsr 


Artfcv  G.  Faswick 


Craig,  Luther  &  Irvine 


Members  Montreal  Stock  Exchange 


IBA>SPOEIATIO>  BUILDING 


M05TBEAL 


MOMBEAL  UPTOD-y  OFFICE.  WIKDSOB  HOTEL 
Arthur  G.  Fenwick,  Be&ldent  Partner. 

Ottawa  Office  •  •  •  >48  Elgin  Street 

Bradbury  Bros.,  Managers. 


A  MORE  HELPFUL 

INVESTMENT  SERVICE 

FOR 

PROSPECTIVE  INVESTORS 

To  SERVE  YOU  in  the  most  helpful  and  conven¬ 
ient  way  we  need  some  understanding  of  your 
future  investment  plans.  If  we  can  Imow  when 
you  anticipate  investing— «ven  approximately — and 
get  an  idea  of  what  amount  you  may  have  to  invest, 
then  we  believe  v  e  can  assist  you  in  finding  the  in¬ 
vestment  that  will  best  meet  you  requirements. 


•  *  ^  I  I  expect  to  have  approximately  t. ...... .7: 

for  n  INVESTMEXT  |  |  SEMI-SPECULA- , 

•  I  TON  j '  I  SPECULATION  about . . 

I  You  may,  at  that  time,  without  obligating  me  '  ' 

in  any  way,  place  before  me  for  coneideration. 
a  list  of  such  securities,  which,  in  your  opin¬ 
ion,  would  best  meet  my  Individual  require¬ 
ments 

NA.ME  . 

!  ADDRESS  . 

FORWARD  TO 

F.  B.  McCurdy  &  Co. 


Members  Montreal  Stock  EzcbanSe 


136  St.  James  Street 


Montreal 


Halifax,  St.  Johns,  Nfld.,  Sherbrooke,  St.  John.  N’.B.,  Sydney 


ROLLS-ROYCE  Market  Menace  Removed:  | 
HAS  PLANS  FOR  Stocks  Were  Well  Taken:  : 
UNITED  STATES  Should  clear  Atmosphere! 

-  !  The  Montreal  market  has  been  called  upon  to  pass  through  j 

romnnnv  ^  tiying  and  almost  unprecedented  period.  Not  for  over  25  J 

Exactiv  fh«  years  has  there  been  a  .su.spension  of  any  fim  that  were  mem-  j 

Chaasi'c  as  is  i  Montreal  Stock  Exchange,  who  had  been  particu-  ’ 

duced  in  FnoUnW  Aii  active  in  business,  and  on  this  account  the  marKbt  was  at  I 

Will  Re  TT-Jil* '  ^  ^  know  just  what  to  do  in  the  face  of  the  various  rumors  / 

Lamed  Out  Under  i  — +  _ _ _ ; 


Royce  excellence. 

“I  was  much  pleased  at  the  spirit 
of  the  men  and  their  determination 
*  to  excel  the  English  quality  and  not 


English  Suoeivisinn  *  '  '■■  hich  preceded  the  announcement  of  the  suspension  of  the  firm  ! 

s  s  on.  Ximrnton  Da%ndson  ^  Co.  j 

^  There  was  all  the  more  interest  in  this  situation  from  the  | 

(From  (he  Wall  Street  Bureau  of  that  this  firm  had  been  especially  active  and  aggressive) 

^  The  Finnueial  Times.)  diirmg  the  past  couple  nf  years  and  had  built  up  a  very  ^ide 

New  York.— Claude  Johnson,  man-  clientele  for  many  Canadian  securities. 

several  days  pre\'ious  to  the  official  announcement  of 
some  monthMn  tbe^Unffed  Italef  ^  1  suspension  there  were  various  reports  that  had  tended  to 

connection  with  the  organization  of '  create  a  good  deal  of  unrest  in  local  financial  circles.  This  cul-  j 
Rolls-Royce  of  America,  at  Spring-  minated  in  a  very  severe  decline  on  the  day  the  suspension  was  j 
field  Before  returning  to  announced.  Since  the  news  came  out.  hmvever,  the  market  i 

.  °  uument'  t  tOTclencj;  to  rally  veiT  sharply  from  the  lower  leyds.  ■ 

that  had  been  made  at  the  American  ^  iniormation  that  came  trom  bankmg  Circles  was  also  of 
plant.  '  a  reassuring  character,  and  the  statement  was  made  that  it  was  { 

Discussing  the  work  already  ac- ;  believed  the  situation  was  well  in  hand  and  apart  from iJhe  delay 
compiisheri  and  the  plane  laid  down  whjch  would  necessarily  follow  in  the  liquidation  of  securities,  j 
i  the:’?  should  be  nothing  of  a  very  disquieting  nature  involved. 

Times”  say °  ^  mane  a  contrary',  the  development,  it  was  felt,  .should  tend  to  i 

i  "The  past  three  months  have  been  a tmosphero  around  the  local  Exchange  and  put  a  stop  | 

!  interesting  ones,  and  I  am  astonished  I  to  unwarranted  and  disturbing  rumors.  1 

'  at  the  progress  marie  in  our  Ameri- 1  It  was  thought  it  would  not  be  necessary  to  announce  the  | 

I  can  Branch  since  ray  stay  here  last  i  suspension,  but  this  wa.s  done,  it  was  stated,  later  on,  with  a  i 

I  raelt”uiiy  fJe  RX-Rovcfra'SihlnN '  'r"  /''^.Putting  an  end  to  the  various  repjts  that  had  l^n  in 
cal  standards  which  wp  consider  to  and  avoid  the  danger  of  hasty  and  uncontrolled 

be  the  very  highest,  but  in  every  dc-  liquidation  from  othei’  sources.  For  .some  time  past  the  firm  ' 
partment  of  the  operations  at  Spring- !  had  .specialized  in  three  or  four  different  issues  and  on  this  ac- 
fieid  I  can  see  nothing  but  Rolls-  count  the  opinion  is  held  that  the  general  market  should  not  be  i 
o>ce  exce  enc^  ,  to  any  serious  extent  by  the  developments  that  have  i 

of  the  men  and  their  determination  ;  '•cui  ten.  I 

'to  excel  the  English  quality  and  not  Fven  on  the  breaks  stocks  were  well  absorbed.  In  some  i 
merely  to  equal  it.  Surely,  that  is  instances,  as  was  to  lye  expected,  securities  had  to  be  offered 
I  the  true  Rolls-Royce  spirit.  down  sharply,  but  at  the  lower  levels  there  always  seemed  to  be 

"The  plans  of  the  compan^y  will  be  g  goexi  market  for  them,  and  after  the  eai-lier  liquidation  a  small 
n^t  Ve^one"lvpeTcha*  sis  fo7  Eng- '  Remand  was  si^ficient  to  carry  many  s^ks  well  above  the  low 
land  and  another  type  for  America. ,  levels  that  had  been  recorded  at  the  time  the  suspension  was 

but  it  is  intended  that  the  American  i  announced.  It  is  admitted,  however,  that  it  MUll  take  time  to 

chassis  will  be  the  authentic  and  I  work  out  the  situation  that  ha.s  developed.  On  the  other  hand, 
ImlrivV  are  there  have  been  reassurances  that  there  should  not  necessarilv  ^ 
entitled  to  our  confidence  and  that  |  be  any  great  amount  of  forced  liquidation  and  this  in  itself  i 
;  they  will  he  interested  in  the  inter-  should  have  the  effect  of  steadying  the  market  to  a  considerable 
nationalization  of  Rolls-Royce.  Per- 1  extent. 

haps  above  everything  else  they  will  suspension  the  securities  that  were  sold  ' 

R^iSRo?ce“win®brbum  and  tested  most  liearily  were  tho.-e  of  Atlantic  Sugar.  From  sources  close 
in  the  unhurried,  painstaking  Ena- ,  to  this  company  the  report  was  heard  that  the  firm  in  question  I 
lish  manner  and  under  English  sup-  had  little,  or  none,  of  the  securities  of  the  Atlantic  Sugaj’  Re- 1 
i  ervision,  and  that  we  do  fineries  and  all  that  they  had  had  been  readlly^bftorbed  bn  the  i 

r^h^h^we  are  so^proud  ^  break  which  occuiTed /before  the  official  announcement  of  the! 

T- whaTpieases  me  particuiariv  on  Suspension  was  made.  On  this  account  it  was  not  thought  that  - 
I  the  eve  of  my  departure  ie  that  there  should  be  further  liquidation  of  these  issues  from  this 
I  everything  has  been  done  strictly  as  source. 

I  it  should  have  been  done,  and  that '  Throughout  the  week  the  general  market  has  been  showing 
^the  ,  a  gradual  decline  from  recent  high  ley'els.  Recently,  on  the 

the  loss  o  a  SI  advances,  traders  had  been  quick  to  take  profits  and  had 

j - -  put  in  orders  to  buy  back  stock  at  lower  levels.  This  sort  of 

INEW  directors  of  iHi.ying  took  care  of  a  good  deal  of  the  liquidation  which  oc- 

nnMINIflN  RRIDGE'  The  local  market  situation  was  akso  affected  by  the  shaip 
declines  which  had  occurred  in  the  Wall  Street  market,  and 
I  ■  while  the  interest  between  the  two  centres  of  trading  is  not  ' 

;  Howard  Murray,  of  Aldird  &  To.  neap)y  a.=  large  as  it  usually  is,  still  the  extent  of  the  Wall  Street 

and  Julian  'decline  quickly  had  its  effect  on  the  local  list.  It  was  felt  that  i 

in  gan  Trin  many  instances  traders  were  .selling  Canadian  stocks  in  Order  j 

t  .  .u  *  .  »  to  cover  margins  in  the  Wall  Street  list. 

I  Following  the  organization  of  Do-  * 

j  minion  Engineering  Co..  In  which  !  . . - 

stockholders  interest  in  unlisted 

RECEIVE  REWARD,  STOCKS  BROADENING; 

jC.  Smith.  Of  the  Shawjnigan  Water!  ^  \  - -  j 

&  Power  Company,  have  been  added  Atlantic  Sugar  (  oninion  on  10  P.C.  p.aNier  Tendency  During  Week  Be-' 
to  the  Board  of  Dircetora  of  Domin- BasD — Dividend  Arrears  on  Pre-  fleeted  Conditions  on  Listed 

ion  Bridge  Ckjmpany.  .  T —  ferred  are  U  iped  Out,  Board.  , 

J  The  Dominion  Bridge  evompany  re-  Sha.reholders  of  the  Atlantic  Sugar  The  UnlKsted  market  this  week  re- I 

cently  received  permission  from  its  Co.  have  reason  for  considerable  ^^e  weakneae  dianlaveH  on  the; 

shareholders  to  increase  the  number- 1  a.s  a  result  of  the  state-  ,  ,  .  .  t.  j  '  I 

■  of  members  of  the  Board  and  this  nients  made  by  the  president,  D.  Board.  Thi.s  Is  particularly 

has  now  been  followed  by  the  above ,  ly^rne  Mef^ihhon.  at  the  annual  U't**  of  the  tin  listed  paper  stocks  ' 


NEW  DIRECTORS  OF 
DOMINION  BRIDGE 


appointments. 


Canada’s  Most  Prosperous 
Industry 

The  M'orld  is  looking  to  Canada  for 

PULP 

Write  for  descriptive  circular  of  new  issue  of  s 
company  that  will  produce  20,000  tons  per  annum. 

Thornton  Davidson  &  Co.,  Limited 

Goremment,  Mnokipal  and  Other  Investment  Securities 


132  St.  Peter  SL, 
QUEBEC 


HEAD  OFFICE 
Transportation  Building 
MONTREAL 


63  Sparks  St., 
OTTAWA 


meeting  held  in  Montreal  this  week,  which  have  declined  somewhat  from 
I  Not  only  have  the  .shareholders  been  ^  fraollon  In  the  case  of  North 

rewarded  for  thejr  patient  wait  in  n„i„  .  .. 

...  American  Pulp  to  a  matter  of  ov'er  I 

connection  with  the  receip*  of  divd- 

;  dend  distributions  on  the  preferred  Polnt.s  In  Whalen  Common.  New 
and  common  stocks  but  according  to  RIordon  declined  but  with  very  little  j 
.Mr.  McGIbbon  s  statement  there  are  selling,  and  there  seems  to  be  a  firm  I 
jeven  better  things  in  store  in  this  ^jd  of  fia  for  anv  stock  offered  ! 

I  connection  In  the  future.  •  .  ,  .  , 

The  first  announcement  made  by  '  ®  ''fally.  KIpawa.  which  has  now  ! 

'  the  president  was  to  the  effect  that  been  called  In  and  which  will  be  re-  j 
a  cash  dividend  of  per  cent,  had  placed  by  share  and  a  half  of  new  I 
been  declared  on  the  preferred  stock  Riordon  for  one  share  of  Kinawa  * 
thus  wiping  out  the  dividend  arrears  ,  ,  . 

on  that  issue.  Following  this  state-  ^vnipathy.  The  only  ex-  I 

ment  he  announced  that  the  Pre- 

ferred  stock  was  placed  on  a  7  per  Mauric^fifty  shares 

.cent,  per  annum  basis  A  quarterly  « 
dividend  of  1«4  per  cent,  being  de- 

holders  of  record  September  20th.  Among  the  miscellaneotis  stocks,  j 
i  niridend  on  (  ommon  Holden  Tire  Common  sold  up  I 

I  n  .vT  Canadian  Sugar  Com-  i 

He  then  stated  that  the  mon  Is  47^  to  48.  with  verv  little 

stock  wa.s  placed  upon  a  dividend 

basis  of  10  per  cen  .  per  annum,  the  fp^^ed.  however,  has  not  participated 
first  payment,  being  the  quarter  y  strength  made  by  the 

dividend  of  - /g  per  '-ent..  payable  j,jj,ior  security.  Quite  a  consider- 
October  1  to  shareholders  of  recort^  amount  of  activity  ha.s  been  no- 
'  September  20.  ^  ticed  in  Montreal  Oil,  which  has  been  [ 

‘  He  outlined  the  ideaa  of  the  di-  ,,p  fp  about  S.S  cents.  Frontenac 
rectors  as  far  as  they  have  gone.  R^eweries  Is  quoted  70  to  8,.  and  ' 

,  With  tie  dividend  arrears  wiped  out,  sn„tbern  Canada  Pover  Common  is  i 

and  this  out  of  the  approximately  „i,phanged  at  28 to  31. 

.  $1,000,000  profit  made  out  of  raw  apparent  that  interest  in  ! 

sugar  in  the  year,  he  preferied  stocks  is  dally  broadening,  | 

stock  w’ill  be  converted  into  common  higher  prices  are  anticipated  In 
during  the  month  of  September,  this  ^^is  type  of  secu-  i 

being  greatly  to  the  advantage  of  before  the  Fall, 
preferred  shareholders  who  wdll  thus  ' 

participate  in  the  1"  per  cent,  divi- - - 

dend  on  the  common  stock,  and  when  .  ,  .  .  .1 

this  operation  is  completed,  the  com-  Pany  was  n^ow  doing  *  ^  1 

'panv  will  have  $6.t"0.d00  outstand-  $.5.onn,00n.  the  monthly  bust¬ 
ing  of  in  per  cent,  common  stock.  [J®®^  ‘"/h®  ^ntal 

!  Reorganization  Plan.  business  for  the  whole^of  1916.  He 

i  The  plan  for  the  reorganization  of  >«oked  forward  Jo  a  business  this 
the  company  is  not  yet  definitely  ^'ear  of  $.50,000,  .  j 

I  formulated,  but  when  plans  are  com-  He  al.so  said  that  the  refineries  i 
iPleted  a  special  general  meeting  will  at  St.  John  were  the  most  econ- j 
I  be  called,  when  shareholders  will  he  omically- operated  and  most  efficient 
asked  to  approve  the  plan.  Whether  sugar  mills  in  the  world,  without  ex- 
the  stock  will  merely  be  divided,  or  ception.  while  he  stated  that  analysis 
whether  a  new  company  will  be  has  shown  that  the  quality  of  the  ■ 
formed  to  take  over  the  present  com-  sugar  produced  was  pre-eminent  and 
pany  is  not  yet  sure.  .Mr.  .McGib-  without  comparison,  being  of  the ! 
bon  spoke  to  shareholders  frankly  highest  grade.  As  soon  as  possible 
and  freely,  stating  that  he  was  lay-  the  export  business,  stopped  by  the 
ing  all  the  cards  on  the  table.  The  embargo  sugar  exports  from  Can- 
plans  as  stated  me*  with  approval,  ada.  will  be  resumed. 

1  Annnal  Bnsiness  Outlook.  The  retiring  board  of  directors 

The  president  stated  that  the  co  -  pe-elocted  for  the  enauiar  year. 


Pulp,  Paper  ^  ^ 

Tremendous  profits  have  been  made  during  the 
past  few  years  by  holders  of  pulp  and  paper  secu¬ 
rities,  due  to  the  ino’eased  demand  for  paper. 

The  demand  for  coal  to-day,  in  proportion  to  the 
supply,  is  as  ^reat  if  not  {greater  than  for  paper.  There 
is  such  a  serious  shortag:e  that  many  industrial  estab¬ 
lishments  have  had  to  close  down  as  a  result. 

On  account  of  the  extremely  large  domestic  and  for¬ 
eign  demand  for  coal,  the  price  obtained  by  the  Col- 
Ueries  is  higher  than  ever  before  and  will  undoubtedly 
increase. 

We  predict  that  within  a  very  short  time  holders  of 
good  coal  securities  will  see  a  very  substantial  increase 
in  their  market  value. 

We  offer,  to  yield  over  the  first  mortgage 

prior  lien  bonds  of  an  established  Coal  Company,  con¬ 
trolling  probably  the  most  valuable  bituminous  coal 
deposits  in  Canada,  together  with  a  substantial  bonus 
of  common  stock,  the  market  value  of  which,  on  account 
of  its  great  earning  powers,  should  within  a  few  years 
be  sufficient  to  return  the  original  capital  invested. 

Write  For  Full  Particulars 

Herdman  &  Company 

Membcrt  Montreal  Stock  Exchange 

Dominion  Express  Bldg.  -  •  MONTREAL,  P.Q. 


profit  by  Growth 
of  Chemical  Industry 


ExpanaioD  of  Cheminil  Products.  Limited,  inoatntes  tke  grewtli 
nf  the  chemical  industty  in  Canada.  This  oompaoy  has  an 
eetabliabed  market,  with  Imperial  preference  tariffs  and  licenses 
in  its  favor,  and  an  experienced  directorate  and  managemoit. 
An  attractive  invertment  opportunity  is  afforded  through  the 

8%  Cumulative  Participating 
Preference  Shares 


PreiiT»d  M  ti»  MMia  and  (fiTidandn. 
Ko  mortage  lodebtedne.^.  Coo- 
mrwmiirt  capMAlisatvoo  of 
Preferred  ooshparad  ▼itk  b<4  aiMtB  of 
over  $8,000,000. 

A  moMrvaiivp  ealiaote  nf  not  taro- 
ing«  would  be  $t.48S,08A  per  aaatm — 
equal  tn  eleveo  Uaies  Preferred  Stock 
dividendo  — icaoiof  a  tiirphai  equal  to 


ms  per  ahare  on  niiL<«U»diog  CemaBoa 

Stock. 

After  pnriag  dividends  emawafeat  In 
88  per  aliare  on  betii  Praeraaee  and 
rommea  aharcs.  a  further  equal  dhri- 
dead  may  he  paid  on  both  Prameace 
aadCommoD. 

Dirulcjuiff  payable  io  New  Yodi  hiada 
iocreasiag  ^cld  te  about  8^  at  pra>^ 
mnt  rate  of  eK-kange. 


with  a  Bwmua  of  One  Share  Coannaon 
mCe  •  Stock  with  each  Sharo  Preforrod. 

Write  04  lo-day  fsr  Dt$crip4ise  Circular 


l/  INVESTMCUTiAaKKCRa  V 

Momkera  Toronto  Stock  EoRkanfe 

Toronto  General  Tntats  Building 
TORONTO 


|;*Te - - 


I  aarmtanuf^aae  tMm  TOO  * _  )  ri>«m  of  tbr  CS%/ LgAt  Per  CanL  Cnmalttive  ' 

A  FjiffiripatfBir  Preferred  Share*  of  f77E&0CAT>  PHODnCTS,  IjIMITED,  ah  par  and  acen^ 
chruieada.  cm  I  aip«e  to  pay  for  the  aaid  Prefrrped  dkarea  aceordinr  to  plan  of  pgymait 
jadioatedhelow*.— 

PI-AN  A  PLAN  B.  ” 

tJ%ollhc  par  %salueheBewitb.  f8%of  tbepar  vaioelierewit^ 

9l%QlliMparTaleeondaIfO«rp.  t8%on  Sepiember  laL  18fd. 

t5%on October  kAb.  1890. 
t8%  on  December  lat.  1099-  ^ 

f  It  ia  a  eamfiliofl  of  the  preMBt  oobocriptiow  that  ijpoo  payment  io  full  tbc  uodetanad  f[ 
''  ibaft  ireeive  a  hoova  of  one  share  Common  Stock  with  eaeh  share  Preferred.  If  plan^B** 
ia  accepted  the  snbscHLer  wdl  ba^'e  the  ri^ht  to  aatAeipate  any  or  all  iBsiahiieBfff.  and  xaterest:  J 
*  wiV  be  alJpved  at  on  alt  pa.'^^ota,  the  adrutmevt  of  mtsrast  aad  dimde&di  wiil  be  made 
at  tbr  time  ef  debvrry  '•f  the  stork. 


,  Baeicaed  pLeaar  find  rheqne  fnr  I  -  ^ .  .on  soaocat'af  Plan. 

li'Dated  at . . . .the.  day 

^  >'AMT  fia  . . . . 

SUBSET  iLD0BXSS.  -  ni~~  ••>•••• 


POSTOmCE  . . . . . . . 


Ne-  Offer. Ntuh  I$$ue  of 


6%  5-Year  Bonds  of 

Catholic  School  Commission 

of  the 

City  of  Outremont 

in  denominations  of  S500  and  SI, 000  dated  March  1st, 
1920. 

Principal  due  March  Ist,  1925. 

Interest  payable  March  1st.  and  September  1st.  each 
year,  at  The  Merchants  Bank  of  Canada,  Montreal 

PRICE  ;  Par  and  Accrued  Interest 

Full  Partieulara  on  Application 


yers^Ue^idricaimi 

'Kf  MOKIREAL  , 


MOKIREAL 


Branches  at  Quebec,  Ottawa  and  Boston 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 

^J^bOCIATfONv  — ^ 


ST.  MAURICE  PAPER 
CO.  Limited 

HOARD  OF  Trade  Building  ^  Montreal 

MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

. AT  - 

CA.PE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE.  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 

A  Limited 


East  Angus, 

Compton  County,  Quebec 

^Lo^tion^^  .j'-  Mannfactnrers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angna  and  BromptonTllle,  Quo. 

Pomestic  Enquiries  Should  be  Addressed  East  Annms,  Qae. 

nwhalen  Pulp  &  Paper  Mills 

LIMITED 

_  Manufacturer  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

^Aa?OCIATiON  / — -  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  Limited 


MANUFACTURERS 


Matches, 
Indurated 
Fibreware,  A 
Washboards,  ^ 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MIXERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Discharging  p  aalsand  storage  .piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  Janres  Street  -  Montreal 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GEORGE  LUTZ,  •  -  President 

135  Broadway,  New  York  City 


Pulp  wood.  Ground  Wood  Pulp 
Sulp kite  and  N ew sprint 
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!  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

HUGE  PAPER  CO.  [NEW  PULP  AND  iNEWRIORDONCO'S* 
FOR  FORT  WILLIAMi  PAPERMILLSIN !  INITIAL  DIVIDENDS| 


Spanish  RlTer  to.  Stari^e  Opera-  liaamA  During  the  week  Riordon  Company,  j 

tions  on  Aew  Plant  [  DQ  0111  I  liy|D|  A  |  directors  declared  an  initial  i 

ft  DKb  UULUIfIDIM  I  dividend  of  1%  p.c.  on  the  $10,000,000  ! 

has  announced  definitely  that  its  j  7  _  ^  cumulative  convertible  pre-  ! 

three  million  dollar  plant  will  be  -  ^  ferred  stock  and  an  initial  payment ; 

Mission.  Fort  William.  Plants  in  Pacific  Province  Arc  of  2  p.c.  on  the  $10,000,000  8  p.c.  first  > 
me^ed^  af'oncr  UmL  Establishing  Thoroughly  preferred  stocks  of  the  company.  , 

Fo"" wnJ.Ttt.r’hi.'  Sound  Trade  Connections-  The 

m“  Wise  Policy  of  Home  Manu-  ®  ,shLehoidcr?’of  Record  Sep-  [ 

will  be  the  'source  of  much  of  the  facturing  Exemplified  yi  j  tember  ‘'i  1 

Su  Paper  Industry.  ;  all'lSTS.OOO  wil.  thus  be  di^-  I 

bf»  iLscd,  and  it  is  estimated  that  all  "  ..  *.  :  buied,  $187,500  of  which  , 

the  surplus  hor.^epower  available  The  pulp  and  paper  situation  all  into  the  treasury  of  the  old  Riordon 
will  be  taken,  so  that  other  industries  : drawn  attention  Pulp  and  Paper  Company,  w-hich  j 
will  ba-ve  to  take  Hydro  energy  A  the  fact  thst  the  last  great  re-  holds  $1,500,000  of  the  8  p.c.  securi-  j 
subsidiary  company  will  be  organiz-  serves  of  puipwnod  on  the  American  ties  and  $9,000,000  of  the  7  p.c.  stock,; 
ed  bv  Spanish  River  in  connection  '  continent  lie  within  the  British  Em-  in  addition  to  $12,000,000  of  common. , 
with 'the  mill  at  Fort  Willi«.m.  The  !  Picc,  says  thp  .Inly  letter  of  the  The  regular  quarterly  dividend  of 
plant  will  be  known  as  the  Fort '  Merchants  Bank  of  Canada.  At  the  1 p.c.  was  aliso  declared  on  the  $1,- 
Willlam  Pulp  &  Paper  Company  i  British  Empire  Forestry  conference  500,000  7  p.c.  preferred  stock  of  the, 


ASKED  CHANGE  KIPAWA 
INTO  RIORDON  STOCK 


to  be  held  ne;!t  month  in  Txmdon  Riordon  Pulp  and  Paper  Company. ; 

there  will  he  a  representative  of  |  Limited,  for  the  quarter  ending^Sep- ' 

British  C-olumbia.  where  the  com-  tember  30,  payable  September  30  to  ^ 

paratively  untouched  pu  Ip  wood  shareholders  of  record  September  24.  ' 

forests  lie. 


Inro  RIORDON  STOCK  "For  some  time  past  the  pulp-uamg 

II1IU  lliuiiuun  Uiuun  industries  have  been  looking  toward 

- -  British  Columbia  for  their  future 

Circulars  are  being  mailed  to  supplies.  At  the  Imperial  conference 
shareholders  of  the  Kipawa  Company  the  pulpwood  supply  and  pulp  mill 
Limited,  asking  them  to  exchange  development  will  undoubtedly  be  one 
their  holdings  of  Kipawa  Company  j  of  the  most  important  questions, 
stock  into  the  common  stock  of  the  |  Making  a  forecast  of  events  it  seems 
Riordon  Company,  Limited,  ais  soon  I  probable  that  British  capital  will 


'  Chief  Difference  Prom  Old 

SLOCK  Will  be  exchanged  in  the  pro-  “The  need  for  an  exlenjsive  stock-  will  im  fhA 

portion  of  1  share  of  Kipawa  Com-  taking  of  the  empire’s  tim-ber  re-, 

pany  for  1'/^  shares  of  Riordon  Com-  sources  was  .shown  during  the  war  New  One  Will  Be^  rree  Of  , 

pany  stock.  As  neither  of  these  issuea  when  a  serious  situation  was  created  Vibration  and  Entire  Body  j 

are  in  a  dividend  basis  at  the  present  through  lack  of  areoplane  spruce  ,  Will  Be  of  Metal, 

timt,  no  transfer  or  of  record  dates  until  ii  was  discovered  that  the  best  ;  ______ 

have  been  set.  aeroplane  spruce  in  the  world  was  ' 

The  Montreal  Trust  Company  is  in  to  be  had  in  unlimited  quantities  on  Detroit. — A  new  automobile  bear- 1 

Pacific  slopes  of  British  r.nl-  hallmark  of  Henry  Ford  has; 

shareiiolde! s.  are  asked  t/)  turn  their  umbla.  Had  there  been  a  previous;  .  ^  ^  *  a  u 

shares  oVr  to  that  company,  who  knowledge  of  these  timber  resources  ®  ^ 

will  issue  to  tJiem  the  new  securities,  delay  in  felling  and  logging  aero-  ’  almost  ready  to  be  used  as  the 
■  plane  spruce  from  British  Columbia  i  pattern  for  millions  like  it  to  sup- 

KAMINKTinillA  Pill  P  would  never  have  occurred.  plant  the  well-known  Ford  motor 


as  possible.  soon  assume  the  unprecedented  de¬ 

li  will  he  recalled  that  the  Kipa-  velopment  of  Canada's  timber  re- 
w'a  Company,  Limited.  w,as  one  of  the  sources. 

companies  which  went  to  make  c _ n  r 

up  Riordon  Company.  Limited.  The  '  Superior  Pr  dnets  in  B.C. 

.stock  will  be  e.xchanged  in  the  pro-  "The  need  for  an  extensive  stock- 
portion  of  1  share  of  Kipawa  Com-  taking  of  the  Empire’s  timber  re- 
pany  for  shares  of  Riordon  Com-  sources  was  .shown  during  the  war 
pany  stock.  As  neither  of  these  issuea  when  a  serious  situation  wms  created 
are  in  a  dividend  basis  at  the  present  through  lack  of  areoplane  spruce 
timt,  no  transfer  or  of  record  dates  until  ii  was  discovered  that  the  best 
I  have  been  set.  aeroplane  spruce  in  the  world  was 

I  The  Montreal  Trust  Company  is  in  to  be  had  in  unlimited  quantities  on 
charge  of  the  exchange  of  stock,  and  the  Pacific  slopes  of  British  r.ol- 
shareholders  are  asked  to  turn  their  umbia.  Had  there  been  a  previous 


FORD  PLANS  TO 
TURN  OUT  NEW 
AUTOMOBILE 


KAMINICTinillA  Pill  P  would  never  have  occurred.  I  plant  tbe  well-known  Ford  motor 

IVH^niOMUUIrt  rULr  -a  less  academic  and  more  prac- [  Announcement  of  the  new  type 

CO  TO  MAKE  ISSUE  J  „  f”-®  ^ssmnal  followed  the  payment  of  j 

UU.  lU  mnni.  I0<}UL  education  IS  advocated  by  T.  n.  Pat-  505  poo.ppo  made  bv  Ford  recently  to ' 

-  -  ''’nister  of  Lands  for  British  up  the  $60,000,000  commercial'* 

A  new  pulp  anrl  paper  issue  to  be  .  j  !  note  iseue  arranged  by  the  company 

put  on  the  market  shortly,  will  be  of  export  rade  ^^  ago.  ! 

$500,000  7  p.c.  first  mortgage  serial  '  One  of  the  biggest  differences  be- 

I  bonds  of  the  Kaministiquia  Pulp  &  m  Oie  new  car  and  the  present 

'  Paper  Co.,  Limited,  at  Pori,  Arthur.  ' ’  ;  Ford  is  the  motor,  in  which  Fo,-d  has  ; 

There  will  also  be  $6.50,000  common  .  roliiiTihian«  ha^vp  -rpat  faith  tin  away  with  every  particle 

stock.  The  company  has  secuied  Rr’Osh  f  olumbians  have  „reaf  fa'»h  ;  .  vibration.  Bodv  of  the  car  will 

vialuable  limits,  and  Its  mill  is  local-  '“  he  oppor  un.t.es  the  conference  ^ 

led  at  Port  Arthur,  which  is  becom-  Tu  '  .'"^'•^n'-ation  of  [  construction  at  anv  point., 

ing  one  of  the  greatest  paper  rentres  tbjf  kmd  of  commercial  developnient. ,  ^  -workshop  close  to  the  Ford  i 

of  Canada.  The  company  will  maim-  ^  report  of  CflLsh  Columbia  s  in  Dearborn  the  work  of 

facture  ground  wood  pulp,  and  it  is  *'ml^r  resource.^  will  he  laid  before  pg,.fgptjng  the  new  Ford  car  ha'! 
intended  to  extend  the  pulp  mill  ulti-  .  Imperial  conference  by  5L  A.  forward  for  months  and  .»x- 

malely  into  a  complete  pulp  and  pa-  fore.ster  tor  the  Pro-  periments  have  reached  the  point! 

per  mill  with  a  daily  capacity  of  250  vincial  Government  of  British  Col-  ,jjp  mtroduction  of  tne  new  | 

tons  of  newsprint.  Mr.  Grainger  will  bring  with  p^^del  Is  a  matter  of  only  a  short,  I 

Thfi  management  will  be  in  the  some  exceptionally  fine  moving  i 

hands  of  U.  M.  Waite,  who  had  Pmfure  films  which  Illustrate  in  "  _ ^  . 

charge  for  many  years  of  the  gryuind  '  striking  fashion  the  logging  oper-  At  Pn.A  when  ! 

wood  producUon  for  all  mills  of  the  :  ations  of  big  timber  in  Canada.  ^  J  1  «h?^n  ' 

tond^wnrhe  "’oXed'^rr’ n  ^  Experiments.  Co.°S  within  . 

bonds  will  be  offered  to  the  public  1  ...  f 

'at  par  and  interest,  with  a  40  p.c.'  "Experiments  in  new  methods  of  tne  roia  lamiiy.  1 

j  common  stock  bonus.  { logging,  new  machinery  and  the  pos-  The  Ford  ideal  is  a  threefold  plan 

- (sible  cutting  of  small  timber  for  pulp  and  to  bring  it  to  fruition  the  motor 

ilPlIf  DADC^D  CTfliCIfC  economic  phases  of  forestry  magnate  has  plunged  into  his  enor- 

HCwY  I  nrCIf  OlUviVw  i  now  concerning  the  people  of  British  mous  deals  which  have  given  him  j 
I  ny  TnDfl&ITn  CvniJ  A  MnC  ;  *-’°'tim'bia.  .Much  monev  is  spent  in  control  of  his  own  lumber,  coal; 

UrI  lUKUmU  tAiinANutithe  Dominion  on  agricultural  re-  mines,  steel  blast  furnaces  and  even, 


A  new  pulp  and  paper  issue  to  be 
put  on  the  market  shortly,  will  be 


charge  for  many’years  of  the  gryuind  '  atriking  fashion  the  logging  oper-  T'he  when  ! 

wood  producUon  for  all  mills  of  the  :  ations  of  big  timber  in  Canada.  of  the  ideals  of  Henr>  Fold  wh^n  ^ 

tond^wnrhe  "’oXed'^rr’ n  ^  Experiments.  J^tir^’^Sd^S  Co.°S  within  . 

bonds  will  be  offered  to  the  public  1  ...  f 

'at  par  aud  interest,  with  a  40  p.c.'  "Experiments  in  new  methods  of  t“®  ramiiy.  1 

j  common  stock  bonus.  { logging,  new  machinery  and  the  pos-  The  Ford  ideal  is  a  threefold  plan 

- (sible  cutting  of  small  timber  for  pulp  and  to  bring  it  to  fruition  the  motor 

ilPlIf  DADC^D  CTfliCIfC  *®'’®  *'’®  t^onomir  phases  of  forestry  magnate  has  plunged  into  his  enor- 

UCH  I  nrCIf  OlUviVw  i  now  concerning  the  people  of  British  mous  deals  which  have  given  him 

I  ny  TnDn&ITn  -'iuah  monev  is  spent  in  control  of  his  own  lumber,  coal; 

UrI  lUKUmU  tAiinANut  Dominion  on  agricultural  re-  mines,  steel  blast  furnaces  and  even, 

•  -  !  search  and  now  the  time  has  come  a  railroad, 

mialen  Pnlp  &  Paper  and  Maltagami  ■  '■®®®arch  into  the  important  de-  Ford's  aim.  as  confided  to  those  ( 

Traded  in  on  I'lilisted  Pepnrf.  velopment  of  timber  resources.  closest  to  him  in  his  enterprise,  is  to  , 

'  "Western  forest  fire  prevention  perfect  and  scatter  to  every  corner' 
—  .  —  .  ,  I  and  forest  fire  fighting  will  probablv  of  the  world  three  articles  -  a 

I  v,o f attract  attention  at  the  conference,  tractor,  a  truck  and  a  passenger 
1  narfm  tiT  £  '^®'  !  The  introduction  of  the  aeroplane  as  automobile.  In  recent  years  he  has 

c?®  ‘"[a  means  of  locating  forest  fires  been  tirelessly  experimenting  to 

•  large  number  of  securities  have  ai-  .®P^  i"  f"'’®-;'’  preserva-  make  his  ideal  a  practical  fact.  i 

'rived  without  going  further.  These  t'^jn^Bfitish  Columbia  l^t  year  -  - 

(are  the  Whalen  Pulp  *  Paper  Mills.  ^orthern  and  central  British  Col- 
Limited.  aud  the  Matiasami  Pulp  &  ^  «''®'»'  f;'''"-®  A-  E-  I’AIVE  TO  ADDRESS 

'  Paper  Company,  Limited.  The  Wha-  I  P*'*'’  Producing  regions.  The  pulp  I^PEKIAL  PRESS  rO.NTEX’TIOX'  ^ 
len  operates  at  Mill  Creek.  32  miles  I  ^ave 

from  Vancouver.  It  has  paid-up  thoroiighiv  sound  trade  ^  Dawe.  Secretary  of  the  Can- ! 


A.  L,  DA4VE  TO  ADDRESS 

IMPERIAL  PRESS  rO.NTEX’TIOX' 


A.  L.  Dawe.  Secretary  of  the  Can- 1 


capital  of  $8,000,000  («mmon.  of  $100  "®''  “''®  adian  Pulp  and  Paper  Association, 

i  par.  and  two  blockis  of  preferred,  one  I  ®  -will  address  the  Imperial  Press 

■  of  $2,000,000  at  $100  par,  and  one  of  i  ®  ''"'''®  bPoefiting  Delegates,  on  Thursday  of  next  week. 

'  $102,500  at  $1  par.  There  are  also !  1*^  ^J'®  *’"™®  manufacture  of  her  iia-  „  ,jj  -paper  making  industry  of 
$3,500,000  6  p.c.  serial  bonds  out-  '•esources  is  exemplified  in  her  Canada”. 

standing,  bearing  6  p.c  James  Wha-  P^'P  P^P®®  industry.  delegates  are  hoping ! 

ton.  ^Toronto,  is  chairman  of  the  -  tn  he  able  to  make  arrangements  for  ( 

board,  and  the  head  office  is  at  Van-  nPTnm  PIIAA  ®  greater  supply  of  Canadian  made 

""TreWami  operates  at  smooth  INTER.  PETROLEUM 

iRock  Falls,  a  short  distance  west  ofi^_-,-__  mint  In  hi  oKn,?,  i 

!  Cochrane,  in  northern  Ontario.  It  has  j  DrCICTC  PDPCCIIDr  ®  '  ' 

paid-up  capital  of  $2,000,000  common,  I  IIIbwIm  I  W  lllLiWWVllL - | 

$100  par.  and  $1,500,000  preferred. 


stock  appears  to  be  largely  profes- 


$100  par.  There  are  also  outstanding  ,,  PreeedliiD.  nnni.iu  «ional,  based  on  rumors  to  the  effect 


was  incorporated  in  the  Provinee  of  j  '*^**“"  g/m  |  elded  in  favor  of  the  Government  of 

I  Onurio  February  2,  1916.  The' head  I  Uii  canas.  Venezuela  in  its  suit  against  the 

office  is  at  Toronto.  The  outstanding  feature  of  the  Colon  Development  Co.  These ' 

-  I  market  for  stocks  of  oil  rorapanieis  rumors  have  been  denied.  General 

'  lUCDITCT  IlCllf  nilill  nn  !<1®''®>0P''1S  resources  in  south  Amer-  Asphalt’s  interest  in  the  Colon  De- , 
'  INvl  Cv  I  ntff  UUNLUi  ! resistance  of  the  Inter-  velopment  Co.  is  only  a  part  of  its 

a||w|%  Tinr  Dim  DIAIA  petroleum  and  Tropica!  Oil  interest  in  South  American  oil  prop- 

!  AU  I  0  I  IRt  oOlLUINu  I  f'iocks  to  pressure  erities.  the  total  of  which  far  exceeds 

I  against  those  securities  generally,  the  value  of  its  interest  in  the  Colon 
_  ■  y  ~.  I  This  is  due  primarily  to  realization  property.  I 

Toronto.  A  formal  insp^tion  oi  j  of  the  fact  that  the  International  The  Carib  Syndicate  has  been  at- 
the  new  automobile  tire  bunding  of  |  Petroleum  Co.,  which  is  owned  by  tacked  for  the  same  reason,  but  its  | 
I  tlie  Dunlop  Tire  &  Rubber  Goods  i  standard  Oil,  is  proceeding  more  interest  in  Colon  Development  is , 
;  Co.,  on  Booth  Avenue,  was  made  by  j  rapidly  than  any  other  comipany  in  also  only  a  small  part  of  its  total  i 
a  deputation  of  the  directors  a  few  the  work  of  developing  oil  lands  and  South  American  properties.  I 

days  ago.  The  building  extends  from  the  installing  of  pipe  lines  and  other  The  South  American  fields  held  out  ■ 
Queen  St.  to  N'atalie  Avenue,  along  |  facilities  for  the  marketing  of  South  much  promise  of  great  future  sources 
Booth  Av'enue.  and  will  be  entirely  |  American  oil.  International  Petro-  of  oil.  and  at  the  present  rate  of 
devoted  to  the  making  of  Dunlop  leum  has  developed  its  Peruvian  progress  In  their  development  the  j 
I  Cord  Tires.  The  directors  who  formed  !  properties  to  a  high  state,  which  at  output  will  he  marketed  In  com- 
'  the  committee  of  inspection  were:  j  present  supply  most  of  the  com-  mercial  quantities  within  a  year  or 
Warren  Y.  Soper.  President.  Ottawa;  I  pany's  revenue,  but  its  big  develop-  so.  } 

'  E.  B.  Ryckman.  K.C.,  Vice-President, !  ment  is  in  connection  with  Tropical  ____________ 

Toronto;  William  McMaster  and  F.  Oil  Co.,  which  it  has  acquired.  In 

Lankford  of  Montreal,  and  J.  W’est- 1  Colombia.  The  Tropical  property  is  Subscribe  for  The  Financial  Tillies, 

:  ren.  General  .Manager.  Toronto,  a  concession  covering  2.000,000  acres.  „  .  ,  ,  j.  „  i 

'  The  building  operations  and  the;  Rearing  General  Asphalt.  Canadas  Leading  Financial  fiews- 


;  ren.  General  .Manager.  Toronto, 

'  The  building  operations  and  the 
placing  of  machanical  equipment 
I  were  found  to  be  so  nearly  com- 
‘  pleted  that  the  prospects  are.  manu¬ 
facturing  operations  will  commence 
I  in  the  new  building  some  time  early 
I  in  August 


Investiors  r«ca«i 

She  finattctal  Sftttes 


output  will  he  marketed  in  com¬ 
mercial  quantities  within  a  year  or 


Subscribe  for  The  Financial  Tlmea, ; 
Canada’s  Leading  Financial  Hews*  * 


The  attack  on  General  Asphalt  I  paper. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MAVUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Offlee  and  Warehouse  at 

179  Ckimmon  Street,  MONTREAL 

STOCKS  MAINTAINED  Phaoe  Mala  Stv> 

IN  CANADA  Samp/aa  on  Appfieatisa  “D'YTW./SbS^^MONTREAI," 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  CHVIeei  8AU1.T  8TE.  MARIK 


Mills  at 

SAULT  STE.  M/iJIlE,  E9PANOLA,  1,- 
STURGEON  FALLS,  ONTARIO.  ; 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SIL'VER 
IS  THE  WATERMARK  IN  PAFER 

Look  For  It  In  All  Yoxir  Office  Stationery 


THIS  GUABANTEE9 

WATE&MASK 

Howard  Smith  Paper  Mills  Limited 


GCABANTEES 

QUALITY 


Milla  at  Beanhamois,  One. 


MONTRSAfc. 


Crabtree  MOle.  One. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

fitorbon  |lulp  &  Papi: 

€imtttany,  Lhniteh 


Abitibi  Power  &  Paper 
Co.,  Limited 

^  MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


The  Donnacona  Paper  Company, 

liadtad 

Manufaeturen  ef 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


A  Special  Offering  of 

English  White  Flannel 
Trousers 


They  are  made  from  a  fine  texture 
flannel  to  the  popular  English  cut,  and 
are  most  fashionably  tailored.  They 
were  selling  up  to  fifteen  dollars  before 
our  July  reductions  became  effective. 
To-day  we  are  offering  them  to  you  at 


$9.50 


HAJGBE/a 

£29  5t  Jaj 


jSnMiTED 

L  Montreal 


"In  the  Financial  DiatrieV 


Uptown  Shop 


463  St.  Catherine  Street  West 


I ANOAL  TIMES,  MOXTEgAL^  JULY  81, 


SCHOOL  BONDS 


10  to  15  Years 
At  7  to 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

investment  bankers 

E«ak  ■(  Tana!*  Blit.  Me  lata  BU. 

IDMPNTON  CAIGABY 


Trade,  Financial  and  Industrial  Activities  in  West 

ONEBIGUNION  STAFFS 

ISHOLDINGUP  onsoil^rvatioh^  AMALGAMATED 

lO  llwLlvlIlM  wl  1^*"  to  Visit  all  Points  In  the  ProT-  Vamecl  At  ronelndln^  Session  of  the  !  _ _ 

«"CP  to  Gel  First  Hand  Infor*  Conference  Dealing  With  Fortilitv  ,  „  i  .  .  u 

Aiiyiyf^nilTDirr  »>««"•  of  Land.  J’^tail*  completed  by  GoTem. 

IVlinil  Nu  UlJ  I  I  LI  I  Edmonton.— The  Edmonton  Board  Winnipeg— Weeiern  Canada  s  fu-  mentUailYTajs—.ShedsRenum- 

■•■■■■■  WW  ■  I  Ir  ■  of  Trade  executive  has  completed  its  ture  agricultural  Yt-alfare  and  ad-  bered. 

_______  plans  for  the  1920  business  men  s  vancement  which  impelled  the  Com- 

PlaviMfT  nalikoa.oe«  Tama  nf  **^P’  "bich  will  be  held  this  year  mission  of  Conservation  conference  Winnipeg — The  amalgajnation  of 
*v*"  n  from  August  3  to  in,  and  circulars  on  soil  fertility  and  soil  fibre,  is  ex-  ’^be  Canadian  National  and  Grand 

A  on ‘production  Ul  order  to  g^i^ung  a  fnll  explanation  of  the  He-  peeled  to  be  largely  dependent  on  the  Pacific  freight  systems  has 

Profit  From  Ensuing -Discon'  tails  win  be  in  the  hands  of  every  activities  of  a  permanent  committee  been  completed  in  Winnipeg, 
tent  and  Want  —  Conducting  business  house  in  the  city  within  a  on  research  ramed  by  the  ecmmiis-  *nd  local  shed  staffs  of  both  com- 
TTnHerprniinH  PmntimnnHa.—  *be  result  of  two  days’  deli-  Panics  are  working  together.  No 

Lnaergrouno  rropaganaa  --a.-  ...  ........i..  1««-  hevBtinn*  chanses  have  been  made  in  the  ner- 


OSLER,  HAMMOND  g  NANTON 


A. 


investment  brokers, 
Financial  Agents,  Etc. 


_  _  ihCP  td  Gel  First  Hand  Infor*  «.ouiereiu-e  i^raatiiw  •'•m  lovimrr  ,  ,,,  _  „  1  .  j  V 

Aiiyiyf^nilTDirr  »>««"•  nlLand.  completed  by  GoTem. 

IVlinil  Nu  UlJ  I  I  LI  I  Edmonton.— The  Edmonton  Board  Winnipeg- Weeiern  Canada  s  fu-  mentRalltTays—.ShedsRpuum- 

■•■■■■■  WW  ■  I  Ir  ■  of  Trade  executive  has  completed  its  ture  agricultural  vrelfare  and  ad-  bered. 

______  plans  for  the  1920  business  men’s  vancement  which  impelled  the  Com- 

lavinw  rkalikaMSa  Tama  nf  "bich  will  be  held  this  year  mission  of  Conservation  conference  Winnipeg — The  amalgamation  of 

*v*"  n  from  August  3  to  in,  and  circulars  on  soil  fertility  and  soil  fibre,  is  ex-  ’^be  Canadian  National  and  Grand 

A  on ‘production  in  order  to  g^i^ung  a  fnll  explanation  of  the  He-  peeled  to  be  largely  dependent  on  the  Pacific  freight  systems  has 

Profit  From  Ensuing -Discon'  tails  win  he  in  the  hands  of  every  activities  of  a  permanent  committee  beeti  completed  in  ’IVinnipeg, 


Conference  Dealing  With  Fortuity 
aI  Land. 

Winnipeg — Waeiern  Canada’s  fu- 


Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

PrJvate  Wire  Connection  with  New  York  and  Toranta 


of  Trade  executive  hae  completed  its  ture  agricultural  welfare  and  ad- 
plans  for  the  1920  business  men’s  vancement  which  impelled  the  Com- 


WINNIPEG 


MANITOBA 


^  Issue  Fake  Stories. 

I  (From  the  VancouTer  Bureau  of  The 
Finandal  Time*.) 


„  Provincial,  M  unicipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

C.\LGARV.  ALTA. 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
■per  acre.  Terms. 

B.  deRoussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


EDMONTON 

For  reliable  information  on 
Realty  values  in  and  around  Ed* 
monton  write 

A.  Boileau  &. Company 

811  C.  P.  H.  BriLDIVG 
EDMOXTO 

Property  managers  and  Rental 
Agents.  Funds  invested  on  first 
farm  mortgages  to  net  9'"r. 


!  ing  camps  in  life  Kootenay  district 
are  at  a  complete  standstill  owing  to 


In  order  to  get,  an  ex’remely  low  berations.  changes  have  been  made  in  the  per- 

rate  on  the  railway,  the  hoard  has  Prompted  by  the  urging  of  soil  and  sonnel  of  the  staffs,  and  all  the  cm- 
found  it  necessary  "to  guarantee  120  eultursl  experts  from  ail  parts  of  the  Plo.vees  wil!  he  taken  care  of. 
passengers,  but  it  is  expected  that  Dominion,  who  disc-uastd  the  needs  F<  W.  tt  arncr,  freight  agent,  stated 
there  will  be  a  much  greater  num-  *be  weatern  farvnens  and  offered  that  it  would  he  some  time  before  the 
ber  than  that  desirous  of  spending  a  suggestions  for  betterment  of  soil  i  employees  were  finally  adjus>ted  in 
week  among  their  customers  and  eondition.s  during  the  two-day  eon-  permanent  positions  and  were  doing 
friends  in  Northern  Alberta,  winding  fvrenee,  the  commission  adopted  a  the  work  to  which  they  are  most 
iin  with  two  Havs  at  .lasner  nark  resolution  at  the  final  session,  which,  suited.  The  organiiation  will  take 


CLARK  &  MARTIlSr 


CTOTK  PStOKWItS. 


WO\n  DS^AI.RRS. 


with  theii-  This  latter  part 

of  the  trip  is  expected  to  be  parti- 


!  trouble  with  the  One  Big  Union  over  ‘  ‘  formulated 

,  the  question  of  recognition.  There  n"ovfd.d  Xul 

■is  no  doubt  that  the  One  Big  Union  trin-  proceed 


carrying  on  the  plans  tentatively'  The  tuo  sheds  of  the  C.N.R.  and 
,  the  two  sheds  of  the  G.T.P.  on  v'ater 

cnmmiWee  of  whir^h  is  srr^iei  combined,  and  have 

re“d  under  the  auspices  of  the  been  designated  as  No.  1,  No  2  No 
ssion  and  with  its  support.  3,  and  No.  4. 

lontinue  and  co-ordinate  work  v«.  1  ..-i.;-,. _  .u  .  ■  ,  I 

hne  been  started  on  evnoH.  I  w  hich_  was  the  Original 


would  result  in  tevera!  w-eeks. 


The  organiiation  will  take 


I  officials  are  deliberately  playing  a  ‘^ere  in  the  shape  of  horseback  trips 
game  of  non-production' in  order  to  ,  POinU  of  mter.esv  Noating  on 
profit  by  the  ensuing  discontent  and  and  Patricia,  trout 


commission  and  with  its  support, 
“w-ili  continue  and  co-ordinate  work 
which  has  been  started  on  experi- 


<11  Secnrltlm  honight  and  sold  on  ronacrTBtlve  marRln*. 

(S)  Preferred  Seeiirlfles  houight  on  nnrtlal  pn-'-menf  plan. 

(3)  erkly  market  letter  and  monthly  analyiil&  of  Canadian 
storks  on  request. 

Dlreet  prtratr  wire*.  Xrw  Tor  k,  rhlcapo,  yiontrcal.  Toronto 
Correspondent...  1.4?g:nn  and  Ttrj.sn.  -\ew  York. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NMS.t-AJt.M.  WINNIPEG 


Charles  Tupper  declared  in  an  ad-  expert  will  be  provided  by  tbe  hoard  operations  of  farming,  in  order  to  oh- 
dress  bsfore  the  Kiwanis  Club  here  ff  trade  to  prepare  a  banquet  from  reeuit.®  under 

th''5  week  that  the  reds  are  conduct-  fhe  buffalo’s  luscious  quarters.  .v-  v.-srvnr  ro.^d,t:nn..  nf  cniu  nii. 


I  th''5  week  that  the  reds  are  conduct¬ 
ing  a  vigorous  and  underground  pro- 
I  paganda  heading  toward  revolution 


Itinerary  for  Trip. 


nn— sT  I  •  piiicucni  outv apd  shippiug  traffic.  1 

operations  of  farming,  in  order  to  0.1-  ^  1.  V  . 

tain  the  best  economic  results  under  .  ^  the  outward 

the  varying  conditions  of  soils,  cli-  ehinuing  shed  of  th®  G.T  P.  will  look 


itinerary,  as  approved  by  the  able  resources.’ 


in  British  Columbia.  He_  urged  that  council  of  the  board  is  as  follows  i  jf,,,  committee,  as  named  bv  Pr 


the  Eemieux  Act  of  1907  should  be  Leave  Edmonton  Tuesday  morning,  ,iames  tt  ' Robertson  OMaw  a  rha^ 
rigorously  enforced,  to  prevent  August  3,  C.N.R..  and  stop  at  all  im-  ^an  of  the  commiaaion  committee  on 
strikes  being  declared  before  a  board  portant  points  as  far  as  Lloydmin-  lands,  consists  of  Dr.  .1.  H  Gri'Sdale  1 
I  of  conciliation  made  a  ful  investiga-  ster.  Return  via  Vegreville  to  Cam-  Ottawa,  rtpp'ity  minister  of  agricul- 
'  fion  of  the  trouble.  Now’  the  act  was  rose,  where  transfer  to  G.T.P.  will  be  ,„,.p  for  f  anada:  Prof  .Tohn  Bracken 
[hem:  treated  as  a  .loke  and  strikes  made:  and  on  Wednesday  morning  princinal  o:  the  Manitoba  a grirultur- 
were  being  called  in  many  eases  by  starting  at  Tofield,  the  towns  along  a)  college;  W,  C’.  .McKillican.  siiner- 
'the  One  Big  Union  or  trumped  up  rji*  o.T.F.  to  Chauvin  will  he  cover-  intendent  of  the  Brandon  experiment- 
grievance!  for  the  sole  F'>rpobe  of  The  third  day.  starting  at  Cam-  al  farm:  Prof.  E.  S.  Hopkins.  Olds 
I  causing  trouble^  rose,  the  party  will  -do”  the  r.PR.  agricultural  school;  W,  H,  Fairfield, 

bample  of  Fake  Stones.  line  to  Provost.  During  the  night  the  superintendent  of  the  LethbridiC  ex- 

One  of  the  fake  stories  circultued  ,rain  will  be  moved  through  Macklin  perimenta!  farm;  Prof.  G.  H.  Cutler. 
ll?.  l^ootenay  district  by  the  One  ^j,d  Kerrobert  to  Compeer,  the  first  chair  of  agronomy,  University  of  AI- 
I  Big  i  nion  to  explain  w’hy  some  or  m  Alberta  on  the  Coronation  ■  herta :  F,  C.  Nunnick.  agricultural 

the  coal  rftiners  are  out  on  strike  Is  branch  of  the  C.P.R.;  and  thp  fourth  advisor  of  'he  Commisiion  of  f  on- 
ithaf  the  Dominion  Government  was  spent  alonx  that  line  to  gervation.  Mr.  Nunnick  was  named 

,  forcing  miners  to  Swttler  or  I..aconibe,  returning  to  secreian' of  the  committee. 

,eign  organization-  that  is,  interna- ,  Saturday  evening,  after  : _ 

itiona!  labor  unions.  ^.H.  -Arm- 1  nniiiKaniaiA 

“0  •‘I-  ,  „  BRITISH  COLUMBIA’S 
■  iSSS  *-w POPULATION  GROWING : 

tku  anrt  nth*r  rhar-es  work.  tw  o  davp  will  hc  offered  for 


mate,  markets,  labor  and  ether  avail-  inward  bound  bonded  freight; 

able  resources  ”  '  shv.-d  which  was  the  inward 

“  V.  ,  .  ^  bound  shed. of  the  G.T.P  will  be  used  I 

t™  TTl’T  ■  ff'’-  «nd  Moragel 

.lame.s  u  .  Robertson.  Ottaw  a,  chair- '  freight  ' 


NOTRE  DAME 
I NVESTMENT  COMPANY 

Limite-i 

HEM  ESTATE.  MORTGAGE  A  FINAXCI.M 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 

NOTRE  DAME  INVESTMENT  BUILDiNO 

WINNIPEG.  Man 


“I  560  ACRES  IMPROVED 

iniire  from  SSMnniptR.  Vj  mils 
from  •tntion,  BOO  aore»  cnltlvatcd, 
I  lorirr  fnllow,  best  of  Trafer,  extenelvs 
'  modern  farm  butldlnicA.  beet  of  coll.  A- 
real  barpentn  at  a6.%.C0  per  nerr. 

PRIOR  &  HAkEG 

I  I.nnd  SoeclallAts 

_  i  SOMF.RSET  BLIv,  SVIX MPEG.  CAN, 


BRITISH  COLUMBIA'S 
POPULATION  GROWING 


denial  to  this  and  other  charges.  '^"rn.  rv  o  nays  wiu  ne  orreren  lor 
I  Mr.  Armstrong’s  statement  is  that  relaxafion.  Special  cais  will  be  at- 
'the  Uniled  Mine  Workers,  which  is  tached  to  the  regular  .National  tram 
in  affiliation  with  the  American  Fed-  leaving  Edmonton  at  midnight,  and 
j  eration  of  Labor,  three  years  ago  en-  arriving  Sunday  morning.  August  ?. 


Are  2.149  Separate  rities.  Towns, 
Villages  and  .Settlements, 
'.incouver.  B.C. — The  third  annual  1 


ered  into  a  two-year  agreement  w  ith  **  Jasper,  where  both  Sunday  and  edition  of  tVrigley's  British  t’olunibia 


Krint /\/N|P  0  XfTI  I  f  ;  Association.  The  contra 

NIdLULK  &  1  ULL  I  '  amicably  on  hot 

was.  a  w  oeu  agreement  was  < 

LIMITED  nig  year  longer  without  formal  re- 

newal. 

STOCKS  §>  On  April  t  !a«f  the  agreement  was 

D  liT  n  C  »  formally  renew  ed  hut  a  provision  for 

O  vJ  IS  Lf  J  llth®  "closed  shop.  ”  which  did  not 

CRAIN  it  ”**'  agreement,  was 

J I  made.  Formerly  the  operators,  if 
5  '  they  so  desired,  eouid  employ  non- 
Grain  Exchange,  Calgary  4  '  union  men.  but  uader  He  new  agree- 

- - - — - -*■  1 1  ment  the  demand  for  the 

Private  Win  to  All  Ma-krt,  i  ’  principle  was  recognized 


'J'the  tVestern  Canada  Coal  Operators'  -'londay  will  i>e  spent.  Directory  contains  some  interesting 

g  Association.  The  contract  w-as  ear-  For  the  Ja.«per  trip  arrangements  Information  in  regard  to  the  increase 

“  ried  out  amicably  on  both  s.ido'-  and  will  be  made  to  take  the  wives  or  jn  population  in  this  province.  There 

by  tacit  agreement  was  extended  for  daughter.'  of  the  members  making  are  2.149  separate  and  diritinrt  rities. 

a  year  longer  without  formal  re-  the  entire  trip  for  an  extra  charge  of  towns,  villascs  and  settlements  in 

new.al.  for  each  person.  the  province,  an  increase  of  in?  over 


'tsoh.  the  province,  an  increase  of  in?  over 

— -  j  ypjjp  |,,i,  ,}iere  are  onlv  g2k 

MANY  NEW  COMPANIES  zr!"ar„.fr,hf,r 

EfiD  DDIT  Pni  IIMDIA  ''ith  a  population  of  over  209. 

run  Dm  I*  wULUinDIH  The  direnory  census  is  based  on 

- -  actual  count  and  the  fnllow’ln*  popu- 

Indnstrial  activitv  m  lations  may  be  accepted  as  correct  : 


I  ment  the  demand  for  the  closed  shop  f}]^  Province  of  British  Columbia  la  Anyox .  2.onq 


reflected  by  the  large  number  of  in-  Britannia  Beach.. 


(  i  An  arrangement  between  the  men  corporations  that  are  being  obtained.  < 'hilliw-ack .  1.600 

^  and  the  operators,  such  as  is  common  Recently  there  have  been  several  I’ranbrook .  3.000 


Black  &  Armstrong 

lEucceifurs  to  IrobiDAon  ti 
Slack.) 

BXAI,  ESTATE  VAECATIOX3 
REXTALS 

rarm  Land*.  Slarfragcj  anil 
Insuranca 

GARRT  BLDG.,  AA’INX'irEG 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
Regina,  Saskatchewan 
Canada 

P.  McCuaig  Anderson.  K.C;. 

Alei.  F.  Sample  Percy  G.  Hodge, 


C.  H.  ENDERTON  & 
COMPANY 

REAL  ESTATE  I.V  VESTMENTS. 
MORTGAGE  LOANS,  INSCRANCE 

228  Portage  Ave..  WINNIPEG,  MAN. 


iUian,  Kiliam,  McKay.  Ltd. 

McLeod  RIdg.  Edmonton.  Aha, 
„  Special  attention  given  to  inter¬ 
ests  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents  Rental  and  Property 
Management  a  Bpecialty. 


Alberta  Coal  Leases 

For*  Sale 


In  the  well-known  Carbon  District, 


in  many  other  industries,  was  made 
for  the  collection  of  dues. 

I  The  wage  scale  is  based  upon  the  include  the  followin,e; 

selling  price  of  coal  which  is  t^a>  ^  grett.  Limited.  Van- 

for  instancp.  at  Drumheller,  $6.30  louver . 

per  ton  at  the  pit  mouth.  Baskin  •  Gevnrtz  Lumber 

Majority  ot  Miners  SaDsfied.  Limited.  Nelson 

This  agreement  was  ratified  by  the  Sawmills.  Lim- 

men.  by  a  vote  of  nearly  three  to  .  .  e-„„-r,nn 


with  capitalizations 


Fernie  .  4,500 


excess  of  SaOO.OOO.  Recent  announce-  Grand  Forks  . .  2.500  | 

ments  include  the  followin,a; —  Kamloops .  5,000 

A.  TV.  Brett,  Limited.  Van-  K<'!owna .  S.oon 

couver . ,...4  ic.ban  Nanaimo . lo.opq 

Baskin  •  Gevnrtz  Lumber  Nelson .  S.ooo 

Co..  Limited.  Nelson  ino.ooo  New  TVectminster  . 18.009 

Brunette  Sawmills.  Lim-  Nertb  Vancouver  . lo.oon 


ited.  Sapprrton  . 

„p.  ,  .V,  Dally  Coal  &  Oil  Syndicate. 

I  So  far  as,  the  Dominion  Go  ern-  (N.P.L.).  Van- 

ment  i:3  concerned,  said  Mr.  Arm- 

i  strong,  -it  had  Diamond  Lath  '  Mills.  Lim- 

do  wnh  the  arangement  between  u, 

the  United  Mine  tVorkers  and  the  ^ 

operators.  The  agreement  was  sole-  ^  Lane.  Limited,  an 
Iv  between  the  men  and  their  em-  _ .'."a 
plovers  and  statements  by  tJie  O.B.U  ^  ^  L.  Henderson.  L.mited, 
or  anv  others  to  th*  contrary  are  '  aneoiiver 
entirelv  bevonri  the  facts.  Genirtz  Lumber  to..  Lim- 

■  The  mines  are  all  operating  and  . , 

with  the  exception  of  a  very  few  dis-  (Jray.  King  Manufacturers 
gruntled  ones,  the  men  are  all  work-  ,  Agency.  Limited.  \an- 
ing  and  apparently  satisfied  with  rouver^  .  _  ...  . 

their  ,5rale  of  wages  and  the  condi-  Hardw-ood  rhair  Co..  Lim- 

tions.  The  United  .Mine  TVorkers  are  'fed,  Vancouver . ^ 

liring  loyally  to  their  agreement  and  Malahaf  Tie  A  Lumber  Co., 
the  operators  are  doing  their  part.  ”  j  Limited.  Victoria  . 

Mr.  Armstrong  said  in  conclusion.  Maple  Leaf  Knitting  Co., 
Demand  for  Refrigerator  Spare.  Limited.  Vancouver 
The  demand  for  refrigerator  space  Marsh  .Mines  Development 
on  the  Canadian  Government  m.er- ,  Co..  Limited.  (N.P.L.). 
chant  marine  steamers  on  the  Van-  ■  Vancouver . 

couver-Australasian  service  is  strong  ]  Rotary  Harrow  Co.  Llm- 

according  to  B.  C.  Keelev.  general  Ited.  Vancouver  ... 
agent  for  the  line,  especially  in  con-  R.  P.  Clark  *  Co..  Limited. 

'  nection  « Itb  the  shipment  of  fall  Victoria  . 

fruits  to 'he  Antipodes.  I  Shilvock-Jackson.  Limited, 

Shippers  of  British  Columbia  fruits  Vancouver . 


2. (Ob, non  Ocean  Falls .  2,nnn 

Penticton .  3,5on 

Prince  George .  2.200 

Linn.nnn  Prince  Rupert .  4.non 

Rrrelstoke .  3,500 

innqo  Rossland  .  2.000 

Trail . 

fo.noo  Vernon .  4,300 

Some  of  the  towns  tn  the  north 
150.000  which  are  forging  to  the  front  and 
becoming  important  include  Prince 
osotoo  Rupert  with  4.onn.  Prince  George.  2,- 
200.  Burns  Lake  iioo.  Smithers  .500. 
Telkw-a  400.  Terrace  200,  Usk  200, 


r„„vpr. . .  10.090  and  Vanderhoof  300, 

Hardw-ood  Ghair  Co..  Lim-  ' 


ited,  Vancouver 


Victoria  . 

I  Shilvock-Jackson.  Limited, 
Vancouver  . 


have  begun  ito  make  enquiries  for  Storey  &.  Campbell,  Limited. 

space  in  October  and  .November  boats  Vancouver . 

in  the  event  of  the  cold  space  on  the  TT'.  A.  Frazer  Co.,  Limited. 

Canadian-Australas’jan  liners  of  the  Vancouver . 

Union  Sieamshlp  Company  of  New  TT'estern  Glass  Co.,  Limited. 

Zealand  being  insufficient  for  the  |  Vancouver . 

fruit  movement.  I  B.C.  Theatre  Supplies,  Lim¬ 
it  ha?  been  announced  that  event-  ‘  ited.  T’ancouver . 


near  Caigary.  C.P.R.  now  construct-  en  the  boats  now  in  the  service  has 
tag  runs  through  land  and  should  been  received  from  Montreal, 
be  completed  this  Fall,  Northern  Sainton  Fateh  S-tDIartorr. 


ually  all  'he  Government  boats  on  C.&C.  Taxi  Service.  Limited. 

the  Australian  run  will  be  equipped  |  Victoria  ...  Limited  b'-  ruarantef 

with  refrigerator  space,  and  the  fir^t  Coast  Lands.  Limited.  T’an-  I 

will  pro’oahly  be  the  Canadian  V’ln-  ,  couver .  30,o9«i 

ner.  now  being  completed  at  Vic-  Glacier  Lumber  Co.,  Lim- 

toria.  No  word  as  to  the  Installation  ited.  Vancouver .  20.ooo 


For  full  reports,  etc.,  apply  to 


\orthem  Sainton  Fateh  Satlslactorr.  interests  of  the  old  holders  in  the 
Reports  of  the  salmon  catch  in  the  ; -Maple  Leaf  and  Silver  King  propsr- 
norihern  rivers  are  very  satisfactory,  ties  on  the  Jumbo  fork  of  Toby 


The  Financial  Times  reaches  a 
-5^00  olass  ppopl“  ''i'o  ere  Interested 
and  able  to  buy  InTeMmcnt  lecnrl. 
20900  Ups. 


TOOLE,  PEET  &  CO. 

Limited 

Plnanrlel  Agenti 

IUO^OA’gF  IJfTE.sTMKWTfi. 

ESTAfE*  M.AKAGXn 


STOCK  RANCHES  AND 
WHEAT  LANDS 

TVe  have  some  very  good  cattle 
and  horse  ranches  listed  with 
11?  for  sale. 

Alberta  wheat  lands  Improved 
and  unimproved,  at  attractive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

411  Grain  Exchange  Bldg. 

(  ALGART.  ALTA. 


‘  ’  aocording  to  F.  H.  Cunningham,  chief ;  f  reek,  situated  about  25  miles  west 

CARBON  CREEK  COAL  SYNDICATE  fisheries  inspector.  So  far  on  the  j  of  here.  These  properties  will  be 

oiiiviN/iiii  pgjpjj  has  been  dis-  easily  accessible  by  automobue  as 

511  Bevendge  Building,  Calgarv,  Alta  appointing.  TV,  A.  Found,  of  Ottawa,  soon  as  the  road,  which  has  been  in 

■  17-  de^tv  inspector  of  fisheries,  is  now  bad  repair,  is  completed,  on  which 

on  ha  coast,  making  a  tour  of  inspec- ,  the  government  has  a  gang  of  men 


LOUGHEED,  BENTSEH  &  CO. 

Barristers.  Solicitors,  Etc. 


tirn  of  the  different  fishing  grounds,  w-orking.  About  five  miles  requires 
Cannerie*  are*  paving  twelve  cents  to  be  reconstructed  or  rebuilt,  in  ad- 
per  lb.  for  red  salmon  and  five  cents  .  «lition  to  the  completion  of  a  trail  al- 
for  the  white.  This  year  is  the  third 


Alberta 
Wheat  Lands 


...  Doiijevcro.  ouiiciiors,  ct.  i-  fnTir.vear  run  on  the  TOe  properties  nameo  nave  a  ire- 

Clarence  Block,  122  Eighth  Avenue  West ,  •  Rjv.r  and  the  general  feeling  mendous  ledge  of  silver  lead  ore  of 
CALGARY.  ALBERTA  '  *  I  about  75  feet  in  width.  At  present 


The  properties  named  hav-e  a  tre-  Better  Investment 


CALGARY.  ALBERTA  ■  1.  ^vil!  be  an  off  vear.  I  about  ..t  feet  in  w'idth.  At  present 

an.  Aidre,.:  ••LoiGHXETT"  CANADA _ _  there  is  a  gang  of  eight  mineci  at 

Hss.  Sir  Jtmea  Uutkeed,  E.C.,  K.c.M.G.  aaiaiiaiA  a  nTlllITt#  I Kl  work.  The  tunnel  nf  121  feet  has 

A.M:liJun.c^  D.  L.  MINING  ACTIVITY  IN  been  cleared  up  and  more  tunnelling 

p. D. .McAipur  o.H.E.M.tSi  L. M. R«bcru  iif ■  ammaa m P  nirmiAT  ^*fh  crosscutting  IS  being  carried 

WINIjFRMEnE  DISTRICT  through,  the  intention  being  to  catch 

.  "j-'-sEiTagg  nr?!.'.. . fl inuunmi.nfc  wiwiiiiui  j 

n-nnne  cun>Dv  rnt  — — —  depths.  About  100  tons 

BOODS,  SHERRY,  COLIISSON  &  FIELD  Vancouver — Amongst  other  mining  I  of  concentrating  ere  are  now  lying* 

WOODS,  SHERRY,  MACALISTER  &  CTAIG  development  which  is  being  vigorou*-  j  on  the  dump  ready  fer  abipment,  and 
ejlrkisteRS.  soucitors  NOTARipe  'J'  prosecuted  within  tbe  TX-mdennere  '  it  ie  more  than  likely  that  a  number  ■ 

_  ■  mining  diviaion  is  the  work  which  Is  '  ot  care  w-iii  be  sent  to  the  smelter 

cpwiMti— o.  M.  Biwof,  K.C.  j  being  carried  on  by  the  Toby  Creek  once  shipping  Is  commenced.  | 

E. B.  Wooes. K.C. jj.c.Shtrry.j  T.  t.coiumoB  ’  -'*ltTing  Company  of  Vanoouver,  re- ,  TT'.  L.  Smith  of  Seattle  Is  the  local  j 
s.  w.  Field.  J.  Mecaiiiter.  w.  D.  Craig.  ’  |  ccntly  formed  with  a  capital  of  $300,- 1  manager,  and  haa  complete  charge 
KP.MPH7.09..  ^berta..,  _  Csbiw  Xiggaead  I  ^00.  This  cespacy  has  acquired  Utejof  the  supervloion. 


MINING  ACTIVITY  IN 
WINDERMERE  DISTRICT 


WOODS,  SHERRY,  COLIISSON  i  FIELD 


Special  Illtisfraied  F ata- 
loirue  and  rrlce  List  of 
Alberta  Lands,  together 
with  Map  of  -Vlherta 
mailed  free  on  request. 

Lasher  &Gillilan 

Lmutad. 

Farm  Lands,  City  P.»operty. 

£C9  Centre  Street, 

CALGARY.  ALBERTA 


0  per  cent. 
Interest 


BONDS 


The  Province  of  Alberta  Offers 


^  To  those  desiring  a  safe  investment  at  a 
high  rate  of  interest,  a  new  Bond  issue,  pajung 

6%  interest. 

•'  These  are  ten-year  Gold  Bonds  dated 
May  1st,  1920,  and  maturinc  May  1st,  1930, 
with  interest  coupons  payable  May  1st  and 
November  1st. 

*  Bonds  are  in  denominations  of  $100,  $500 
and  $1,000. 

The  General  Pe venue  and  all  the  assets  of 
tbe  Province  are  behind  this  mvestment. 


•y  Investors  may  purchase  these  Bonds  direct  L 
from  the  Department  of  the  Provincial  / 
Treasurer,  without  commission  of  any  kind  or  f 
unnecessary  delay  m  delivery. 

Thi.«  offering  is  intended  chiefly  for  the  t 
benefit  of  the  .'mall  investor,  so  that  the  indus-  f 
trinus  .and  thrifty,  be  he  laborer,  artizan,  ^ 
farmer,  or  professional  man,  may  invest  his  ► 
savings  by  mail. 

Remittances  should  he  made  by  marked 
cheque,  money  order,  or  postal  note. 


Address  all  communications  to  DEPUTY  PROVINCIAL  TREASURER 


HON.  C.  R.  MITCHELL, 

Provincial  Treasurer. 


W.  V.  NEWSON. 

Deputy  Provincial  Treasurer, 
Parliament  Buildings,  Edmonton,  Alberta. 


STABILITY  OF  THE  COMPANY 

ENSURES 

STABILITY  IN  THE  PRODUCT 

f’TWLVTY-FIVE  years  of  growing  bigger,  keeping  in  daily  touch  with  rubber 
*  markels.  having  the  opinions  of  tire  experts  the  world  over  on  our  produc'— 
does  It  n^  stand  to  irason  we_«in  the  better  serve  ye9>  It  u  as  if  you  were  buying  in 
Lcudoii,  Paris,  New  York,  simultaneously,  when  you  buy  a  Dunlop  Tire  >n 
Cor<I  ConstructioiwTr«elion.“  ■  Ribhol" 

Fabric  Construction— “Traction."  "Special,'  "Ribbed."  "CBpper,*  "PlaiB.* 
lATien  the  tie!  acieetioo  la  "  Dunlop."  you  ean  Fee!  the  Comfort,  Set  the  Mileage,  and  Senae  the  Safety 
•REGULAR  GREY,”  "EXTRA  HEAVY  SERVICE  GREY,"  and  "BRmSH  DUNLOP  RED"  ’DJBFS 
WffTTT  ,ajc.7r-.„::j,i..,'iiiinnrr  DUNLOF  ‘  -  IT  *  T  I  n  -  .  1 

Dunlop  Tire  &  Rubber  Goods  Co.g  Limited 

Head  Oibce  aad  Factonea:  'C...  v  •  •  TORO.NTO 


P 
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P.  Lyall  C8i»  Sons 
Construction 

Company,  Limited 


Toronto  -  Montreal  -  Ottawa 


Increase  Canada’s  Trade 
Both  at  Home  and  Abroad] 


ALBERTA  LOOKS 
FOR  A  RECORO 
BUSINESS  ERA 


Canadian  Trade  Figures 
Show  Continued  Increase  in  ; 
1  Unfavorable  Trade  Balance 


HYDRO -ELECTRIC  POWER 


Manufttcturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  served  with  **SHAWINIGAN  . 
POWER.**  / 


The  Shawinigan  Waters  Power  Co. 

Power  Building, 


MONTREAL 


CommerciaJ  Agencies  Believe 
There  Will  Be  Fewer  Com¬ 
mercial  Assignments  in  That 
Province  Than  in  Any  Other 
Part  of  Canada — New  Banl^* 
niptcy  Act  Helps  Situation. ' 


Trade  figure?  for  the  month  of  June  show  that  Canada  continues’ to 
increase  the  unfavorable  trade  balance  against  her,  imports  amounting  m , 
the  high  level  of  $134,692,344  for  last  month,  an  increase  of  $21,244,455] 
compared  with  the  month  of  May  and  about  $60,000,000  compared  with 
June  1919.  „  ^  . 

Exports  totalled  $106,537,835  in  June,  which  is  $29,195,2o7  above  the' 
May  aggregate.  The  ne  t  gain  in  exports  was  $7,960,812,  and  the  actual 
excess  of  import?  over  exports  was  828,154,509..^Total  trade  for  the  month  , 
amounted  to  $241,230,179.  not  including  exporth  of  foreign  merchandise.] 
It  is  significant  that  imports  in  June,  1919,  amounted  to  only  $75,015,479. 


DOMINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  A^fD  WORKS;  BRANCH  OFFICE  A2RD  WORKS t 
Lechine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconrer. 


W  oods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 


Head  Office:  MONTREAL 

Factories: 


MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


I  (From  the  f'Blgary  Biirean  of  The 
i  Financial  Times.) 

■  Calgary.  —  Commercial  agencies 
I  look  for  fewer  assignments  in 
‘  Alberta  than  in  any  other  part  of 
!  Canada.  The  fact  that  business 
]  conditions  in  the  I'nited  .States  are 
somewhat  unsettled  may  cause 
•  American  capital  to  be  diverted  to 
I  Canada  and  especially  to  Alberta  so 
'  these  agents  declare  and  they  look 
for  one  of  the  soundest  and  most 
]  progressive  commercial  eras  the 
‘  west  has  experienced, 
j  "So  far  the  outlook  for  the 
solvency  of  Calgary  business  men  is 
good”  is  the  consensus  of  their 
I  Views. 

I  Satisfaction  is  i)eing  expressed 
I  that  l>etter  service  facilities  have 
]  been  provided  in  Alberta  for  bank¬ 
ruptcy  proceeding.*,  the  new  Domin- 
I  Ion  act  being  responsible  for  the  im- 
j  provement.  Instead  of  one  man 
having  the  appointment  a?  official 
assignee,  there  are  now  five  trustees 
I  appointed  under  the  act. 

Those  in  Calgary  arc  the  Canadian 
!  Credit  .Men’s  Trust  Association  L.im- 
[  Ited.  the  Security  Trust  Company. 
John  Bain  Watson.  .1.  G.  Edgar  and 
the  Trusts  and  Guarantee  Company. 

Better  Protection  Afforded. 


CAUSE  FOR  APPREHENSION 


The  persistence  of  an  unfavorable  trade  balance  for  practically  the 
^  whole  of  the  present  calendar  year  is  viewed  with  some  apprehension  by 
analysts  of  the  commercial  situation.  It  is  apparent  that  Canada’s  pur-’ 
chases  abroad  are  on  too  large  a  scale  to  permit  of  an  extended  period  ot 
prosperity  unless  there  is  a  lively  renewal  of  activity  in  export  businees.  ’ 
Despite  the  disadvantages  of  the  American  exchange  situation  from  a 
buyer’s  point  of  vi;w.  purchases  of  merchandise  from  the  United  States  are 
being  maintained  at  a  high  level.  Over  $26,000,000  worth  of  iron,  steel 
and  manufactures  thereof  were  received  during  June  from  all  aources,  and 
the  amount  would  have  been  much  larger  if  production  and  transportation 
facilities  of  the  Unitea  States  had  been  adequate  to  meet  Canadian  demands. 


high  mark  for  forest  products 


The  high  mark  of  $30,073,280  was  reached  in  the  export  movement  of 
wood,  wood  products,  paper  and  manufactures  during  June.  This  compares 
with  $21,.573,>53?<  in  May.  and  $13,073,010  for  June,  1919. 

In  summary,  it  i-s  not  unfair  to  assume  both  from  the  figures  presented 
herewith  and  from  the  conditions  encountered  by  Canadian  Trade  Com-  j 
missioners  and  other  persons  interested  in  stimulating  exports  that  many 
manufacturer.'  are  not  inclined  to  spend  extra  effort  in  getting  after  foreign, 
business.  ■ 


CONSOIIDITED  ISBESTOS 


LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  RoberstonvUlat  Qui 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


food? 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
OAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 


318  Board  of  Trade  Building 

MAIN  S44-5-8  MONTREAL 


The  art  gives  l)eftpr  protection  to 
1  the  insolvent  who  honestly  tries  to 
I  meet  his  obligations.  Interim  re- 
,  reivers  will  be  appointed  on  petition 
and  the  rases  will  be  reviewed  in 
Alberta  in  the  supreme  eotirt.  IT 
j  the  insolvent  ran  satisfy  the  court 
that  he  has  done  his  best  to  make 
'  restitution  he  is  given  a  full  and 
honorable  clearance  and  is  then  free 
'  to  make  another  start  in  htisinesa. 

But  all  such  rases  must  go  through 
i  the  court. 

I  A,  O.  Browning,  deputy  attorney 
general,  intimate.*  that  there  will 
not  he  a  change  in  the  provincial 
legislation  but  that  the  federal  en¬ 
actment  will  supersede  the  provincial 
law  since  it  h.is  a  wider  application 
in  all  insolvency  and  bankruptcy 
cases.  TJniformity  in  all  the  pro¬ 
vinces  was  likewise  in  its  favor. 


,  Agricultural  anti  vegetable  product,  other 
than  foods 

Animals  and  animal  products  . 

I  Fibrea,  textiles  and  textile  product* 

I  Chamical  and  cheinica!  products 
j  Iron  and  steel,  and  manufactures  thereof 
Ores,  melels  end  m»lal  rranufactures,  other 
than  iron  and  steel 
Non-metallic  minera's  end  products 
Wood,  Wood  products,  paper  and  manufac¬ 
tures  . 

I  .Misceltaneoui  . . 


Total .  24,«31,ir,4 

D’lty  collected  . 

KX PORTS 


i  Agricultural  and  vegetable  products,  mainly 
,  foods  , 

Agricultural  and  scgptable  products,  other 
than  foods 

I  Acimala  and  animal  products  . 

Kibrea,  textiles  and  textile  products. 

Chemical  and  chemical  products 
!  fron  and  steel  and  manufactures  thereof, .  . 
.pres,  metals  and  metal  manufactures,  other 
than  iron  and  steel 
■  Non-metallie  minerals  and  products 
Wood,  wood  products,  paper  and  manu¬ 
factures  .... 

Miscellaneous . . 


Month  of  June  Three  months  ending  June 
1919  1920  1919  1920 

Domestic  Domestic  Domestic  Domestic 


ffn  oldj^end 
l^anewjorm 


?S3.7I,5,143  *3.3,927, 903  396.450,494  *66,422,580  | 


MA^NALDS 


Total .  37, 348, 932  106, .637,83.0  244,096,798  237,236,799  ’ 

RKr.iPITII.ATION 


PACKERS  INTERVIEW 
GOVERNMENT  OFFICIALS 


Merchandise  entered  tpr  «nnaunnp’'ion 
Merchandise,  doniestir,  exported 


Month  of  June  Three  months  ending  June 
1919  1920  1919  1920 

*7.5,016.479  *134,692,344  *200,615.514  *346,303,678 


87,348.952  106. .537, 836  244.096,798  287,236,799 


Total  .1. 

Merchandise,  foreign,  exported. 


162.364,431  241,230,179  444,712.312  .583.640.477 

4,042.744  1.957.109  11.034,151  7.546.98.3 


InTlns 

containind 

^lb.50^ 


BRITISH 
CONSOLS 


Gmnd  trAde 


1  «A,407. 1  :.«>  1  »7,2SR  455,746. 1S3  5f>l  ,087,460 


Whittall  Cans 


—  FOR 


MEATS 

SYRUP 


VEGETABLES 
FISH  PAINT 

PACKERS'  CANS 


MILK 

ETC. 


OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 


A.  R.  Whittall  Can  Company,  Limited 


Established  ISSS 


Montreal 


Ottawa.  ~  Diffirnltlps  which  have 
arisen  in  connection  with  the  ship- 
j  ment  of  Canadian  bacon  to  Great 
Bf-itain  were  submitted  by  a  delega¬ 
tion  of  packers,  which  interviewed 
the  Prime  Minister  and  Sir  Henry 
Drayton.  Minister  of  Finance.  The 
principal  phase  of  the  situation  dis¬ 
cussed,  it  is  understood,  was  the 
price  for  bacon  fixed  by  the  British 
Ministry  of  Food.  Consideration  was 
promised  of  the  representations 
made. 


EXPECT  BIG  SHOE  i CLAIM  largest  blast 


TRADE  IN  WEST 


Stocks  Have  Been  Considerably  Re- 
diieed,  and  Prices  mil  l,!krly 
Contintie  High. 


CAAADIAX  NATIONAL  RAILIVATS. 


-Mnrray  Bay  and  l.ower  St.  Lawrence 
Slimmer  Resorts. 


Calgary. —  l.oca!  shoe  wholesalers 
and  dealers  do  not  attach  much  im¬ 
portance  to  the  report  from  Montreal 
that  the  shoe  manufacturers  there 
contemplate  a  slight  reduction  in 
their  selling  prices.  The  reason  for 
their  .attitude  is  that  they  figure  out 
that  the  cost  of  production  of  shoes 
has  not  decreased  and  will  not  de¬ 
crease  owing  to  the  continued  high 
cost  of  labor  and  the  high  cost  of 
the  matr-rial.s  used.  They  point  out 
that  it  is  not  cowhide  leather  that  is 
used  and  that  therefore  the  lower 
prices  of  this  material  have  no  effect 


BRITISH  AMERICflll  BINX  NOTE  COMPIIIIY 


LIMITED 

Producers  in  Canada  -  of  Jlighest 
Class  of  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  V'alue  for 
Governments,  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES ; 

MONTREAL— 2  Place  D’Armes  Square. 
TORONTO— 6-10  Johnson  Street. 


A  convenient  train  service  is  now- 
operated  by  the  Quebec  and  Sague¬ 
nay  Railway  from  Quebec  to  Murray- 
Bay.  St.  Irenee  and  other  summer 
resorts  of  the  lower  St.  Law-rence. 

Canadian  National  Railw-ays  trains 
from  .Montreal  to  Quebec  make  close 
connections  at  Quebec  w-ith  Quebec 
&  Saguenay  Ry.  trains  as  follows:  — 

EastbonnA. 

train  No.  46  daily  except 
leaves  Montreal  (Bona- 
Station)  7.50  a.m..  arrives 
I  Palais  Station)  2.20  p.m. 

C.N.R.  train  No.  4  daily,  leaves  Mont¬ 
real  (Bonaventure  Station)  9.25  a.m., 
arrives  Levis  2.25  p.m.  connecting 
with  ferry  for  Quebec  City.  Q.  & 

S.  Ry.  train  No.  2  leaves  Quebec, 
dally  except  Sunday.  .".It  p.m.,  ar¬ 
rives  Murray  Bay  7.15  p.m. 

Parlor  and  dining  service  on  all  - 

trains.  '  IT*  S-  Railways  Should  Hare  Them 

C.N.R.  train  .Vo.  54  daily,  leaves;  During  Next  Five  Tears.  Will 
Montreal  (Bonaventure  Station)  11.15  T’ost  Three  Billion, 

p.m.,  arrives  Quebec  (Palais  Station)  '  York— According  to  J  F. 


FURNACE  IN  WORLD 


lamdon. — The  Ebhw  Vale  Steel 
Co.'s  new-  blast  furnace,  erected  at 
cost  approximately  £1,000.000,  and 
stated  to  be  largest  in  world,  is  now¬ 
in  operation.  An  output  of  .".000 
tons  weekly  is  expected,  but  this  will 
not  he  a  record,  as  in  America,  by 
modification  of  character  of  the 
hearth,  outputs  of  -3.500  tons  w-eekly 
have  been  attained.  Ebbw  V’ale’s 
chairman  predicts  that  the  new-  fur¬ 
nace  will  permit  production  of  the 
cheapest  steel  in  the  w-orld,  but  this 
is  not  the  view  in  North  of  England 
cirele.',  where  practice  has  hitherto  i 
favoured  furnaces  of  smaller  ca¬ 
pacity.  Dorman  Long’s  have  just 
completed  one  to  produce  1,200  tons, 
and  are  erecting  a  second  on  similar 
design.  It  w-as  recently  stated  that 
another  North  of  Kngland  firm  had 


LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  limited 


MONTREAl. 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


on  the  prices  of  shoes.  Condition 
are  good  in  Alberta  in  respect  to  the  I  arranged  with  American  engineers 
shoe  business  as  stocks  have  been  j  If’  btiGd  two  furnaces  of  the  best 
cut  low-,  the  demand  w-in  be  big  on  '  type,  and  that  outputs  had  exceeded 
account  of  the  crop  and  accordingly  i  2,(00  tons  w  eekly  on  Spanish  ores 


C A N ADIAN:  PAGI  Fic 


C,N,R. 

Sunday, 

venture 

Quebec 


a  splendid  business  is  being  antici¬ 
pated.  The  dealers  assert  that  the 
luxury  ta.v  has  had  a  good  effect  in 
diminishing  the  demand  for  fancy- 
stuff  that  lacked  w-earing  value. 


RAILWAYS  NEED 

MILLION  CARS 


6.30  a.m..  Q.  &  S.  Ry.  train  No.  4 
Saturday  only  leaves  Quebec  7.30 
a.m.  and  arrives  .Murray  Bay  11.30 
a.m. 

Electric  lighted  sleeping  cars 
Montreal  to  Quebec.  Parlor  car 
Quebec  to  Murray  Bay. 

Westbound. 


Tow-nsend.  traffic  manager  of  Nation¬ 
al  Tube  Co.,  a  million  freight  cars 
should  be  added  to  equipment  in  the 
next  five  years.  These  would  cost 
more  than  $3,000,000,000. 

“There  have  been  various  esti¬ 
mates  made  of  the  need  of  Increased 
equipment.”  says  Mr.  Tow-nsend. 
"President  Smith,  of  the  New  York 


Dawes 


Black  Horse 

Ale  &  Portei 


The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Q.  &  S.  Ry.  train  No.  1  leaves  Mur-  Central,  has  said  that  100.000  freight 
ray  Bay  7.45  a.m..  daily  except  Sun-  fars  win  be  required  this  year,  and 
dav,  arrives  Quebec  11.45  a.m.,  C.  ,  equipment  is  to  replace  wxtrn 
N.  R.  train  No.  3  daily  leaves  Levis  |  rolling  stock.  President  Markham 
2.10  p.m.  connecting  w-ith  ferry  from  'I’*’  Illinois  Central,  estimates  that 
Quebec,  arrives  Montreal  tBona-  .  r)'’er  700,000  freight  cars  will  be  re- 


!  venture  Station)  7.55  p.m.,  C.  N.  R. 
'  train  No.  45  daily  except  Sunday 
leaves  Quebec  (Palais  Station)  4.00 
p.m..  arrives  Montreal  (Bonaventure 
Station)  10.40  p.m. 

'  Parlor  and  dining  service  on  all 
trains. 

Q.  &  S.  Ry.  train  No.  3  leaves  Mur- 
I  ray  Bay  5.15  p.m.  Sunday  only,  ar- 
1  rives  Que'oec  9.15  p.m.  C.  -N.  R.  train 


quired  in  the  next  three  years.  It 
would  seem  that  w-e  should  get  away 


and  1.800  on  calcined  Cleveland  iron¬ 
stone,  but  that  the  cost  of  production 
worked  out  quite  as  high  as  ■when 
making  pig  iron  in  the  best  type  of 
English  furnaces  of  similar  capacity. 
A  large  number  of  new-  furnaces  of 
the  most  modern  type  are  now-  being 
erected  in  many  parts  of  the  coun¬ 
try.  and  results  of  Ebbw-  Vale's  new-  ' 
plant  are  awaited  with  keen  interest. 


RECEIVE  BIG  LUMBER 
ORDER  FROM  INDIA 


Freighters  of  ranadian  Merchant 
Marine  Will  (  arry  4  OOOJKK)  ft 
Timber  to  Caicntta. 

Vancouver.— The  H.  R.  MacMillan . 
Company,  of  this  city,  has  just  re¬ 
ceived  an  order  for  4,000.000  feet  of 
creosoted  British  Columbia  ties  from 
the  Government  of  India.  The  order 
will  be  shipped  toward  the  end  of  the 
yc ,ar  and  w-iill  be  carried  in  Canadian  I 
Merchant  Marine  freighters  to  Cal¬ 
cutta.  This  is  the  third  order  for  ties 
received  in  British  Columbia  from 
India  for  ties  but  the  others  were 
sent  some  years  ago. 

The  new-  Canadian  Merchant  Mar- 


front  the  small  <  O-ton  open  tep  car ,  service  to  India  will  be  inaugur- 

and  adopt  something  along  the  line  |  w-ithin  the  next  few  months,  ac- 
of  the  120-ton  car  recently  adopted  ;  cording  to  B.  C.  Keelev.  Pacific 
»he  \  irginian  Railroad.  An  order  coast  manager.  The  Canadian  Pros- 
for  1  000  cars  of  this  capacity  ’J’as  |  ,he  Canadian  Inventor 

placed  recently.  It  w  ould  seem  that  |  gjjjpg  placed  on  the 

cars  of  this  kind,  or  cars  of  150  tons  ’ 
capacity,  with  six-w-heel  trucks 


new-  run. 
Australia. 


Both  have  made  trips  to 
.Mr.  Keeley  stated  that  in 


.No.  33  daily. 'leaves  Quebe^  iPa'ai®  i  ca^='wnt*tf  freighiers  placed  on  the 

Station)  10.65  p.m..  arrives  Montreal  '  ***  four-wheel  truck.,  for  half,  Australian  aarvira  would  ha  alt  fittad 

(Bonaventure  Station)  6.30  a.m. 

Parlor  car  .Murray  Bay  to  Quebec. 

Electric  lighted  sleeping  cars  Que¬ 
bec  to  Montreal. 

Times  given  herein  are  Eastern 
Standard  Time. 

Ticket  Agents  of  the  Canadian 
National-Grand  Trunk  Railways  will 


.  ^  L  I  Australian  service  would  be  all  fitted  ' 

the  number  of  open  fop  cars  of  thej^.jyj  refrigerator  paants.  The  first 
lar^r  capacUy  would  handle  more ,  Canadian  Government  ship-s 

traffic  than  the  70-ton  cars  of  to-day  |  equipped  will  be  the  Canadian 
and  much  more  economically.  I  winner,  now  being  completed  in  Vic- 

’Tf  the  railroad  management  could  i  toria.  i 


j  really  get  back  former  methods  of 
I  railroading  and  be  able  to  forget 
!  about  the  eight  hour  limit  and  give 
the  service  that  will  move  the  traffic. 


gladly  Issue  tickets  or  furniah  fur-  gonie.  astonishins  earnings  would 
ther  information,  .  be  pil3d  up.” 


The  Financial  Times  reaches  a 
class  of  people  who  are  iaterested 
004)  able,  to  bar  isTestmest  seesri- 
Uca. 


Times  given  below  are  Eastern  Standard  Tim*,  which  is  one  hour 
behind  Daylight  Saving  Time 


DOUBLE  DAILY  TRAIN  SERVICE 

between 

MONTREAL  and  ST.  JOHN,  N.B. 


Connections  daily  except  Sunday  for  Moncton,  Halifax,  the  Sydneys 
and  Intermediate  Stations 


READ  DOWN 

STATIONS 

1  READ  IT 

16 

4(1 

15 

39 

Dailv 

Dailv 

Dailv 

Dailv 

P..M. 

P.M. 

A..M. 

A..M. 

7.40 

1.00 

Lv.  Montreal  Mindsor  St.  Sm.) 

7.20 

11.25 

1..52 

Ar.  St.  Johns 

6.24 

10.30 

9.00 

2.15 

Faritham 

6.03 

10.07 

10.27 

3.37 

Magog 

4.43 

8.47 

10.55 

4.05 

Sherbrooke 

4.00 

8.05 

(Connectinn?  lor  Q  C  Rv.) 

11. .50 

5.17 

Cookshire 

3.14 

7.07 

A.M. 

(Connections  for  .Me  C.  Rv.) 

1.40 

7.15 

Megantic 

1.30 

4.50 

(Connectiops  for  Q.  C.  Rv.) 

3.00 

8.40 

Holeb  Maine’ 

12.28 

3.46 

3.22 

9.02 

Jackman  Maine) 

12.06 

3.22 

A..M. 

4.04 

Somerset  Maine' 

4.3-5 

10.11 

Greenville  (Maine) 

11.92 

2.11 

(Connection.'  for  B.  A-  Rv.  i 

5.45 

11.25 

Brotjnville  Jet.  (Maine 

9.50 

1.05 

A.M. 

A.M. 

7.10 

12.45 

'  Mattawamkeag  Maine) 

fi.22 

11.52 

8.03 

Danforth  Maine  i 

7..33 

8.43 

2.20 

Vanceboro  (Main? 

6.33 

9.45 

(Connection'  for  Me.  C.  Rv.) 

9.10 

2.4.5 

McAdam 

6.05 

9.20 

(Connection'  for  St.  .Andrews 

11.34 

4.04 

Fredericton  Jet. 

4.50 

8.05 

12.00 

.5..30 

Ar.  St.  John,  N.B.  Lv. 

3.30 

6.45 

Noon 

AM. 

P..M. 

P.M. 

CONNECTIONS  .4T  ST.  JOHN,  N.B. 

Trains  39  and  4fl  make  connection  at  .'^t.  John.  N.B..  w-ith  C.P.R. 
steamer  to  and  from  Digby.  and  ,3t  latter  point  w-ith  the  Dominion 
.Atlantic  Ry.  for  .4jinapoli?.  Kentville  and  Halifax. 

Trains  16.  ,39  and  40  make  connection  at  St.  John.  X  B  .  with 
Canadian  National  Railways  to  and  from  Moncton,  .\mherst,  Svdaev 
and  Halifax. 

The  above  trams  carry  mo.'t  modem  equipment,  consisting  of 
second  a.nd  first  class  coaches,  standard  sleeper.?  and  dining  cars 

Ticket  Offices:  141-14o  St.  James  St.  Tel.  Main  8125  Wmdsor 
Street.  Westmount.  Place  Viger  and  Mile  End  Stations. 

F.  C.  LYDON .  City  Passenger  .Agent.  141-145  St  .  James  Street.  Montreal 
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HelpCanada*s  TradeBalance 
By  Developing  Export  Tradei 
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Canada  Should  Achieve  a 
Degree  of  Development  far 
Surpassing  Previous  Efforts! 
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On  the  whole,  there  is  continued  activity  in  all  classes  of  industries, 
although  clothing  and  boot  and  ahoe  manufacturers  are  not  in  all  cases 
working  fulltime,  says  the  July  letter  of  the  Canadian  Bank  of  Commerce. 
Retail  stores  are  disposed  to  cut  down  their  stocks  in  anticipation  of  lower 
prices,  but  find,  in  jjrocuring  necessary  articles  for  day-to-day  requirements 
no  material  change  in  manufacturers’  prices.  No  recession  can  be  possible 
so  lor^  u  remain  on  the  present  scale  and  labour  is  difficult  to  obtain. 

The  British  Trade  Commissioner  for  Ontario,  in  a  review  of  the  period 
following  the  armistice,  says  that  “economic,  industrial  end  commercial 
conditions  are  sound,  and  that,  given  more  stable  political  And  social  condi¬ 
tions  through  the  world,  the  Dominion  should  achieve  a  degree  of  develop¬ 
ment  far  surpassing  that  achieved  hitherto."  The  progress  of  manufactur¬ 
ing  is  exemplified  by  him  by  a  reference  to  many  commodities  now  made  in 
Canada  which  were  previously  imported.  This  change  is  partly  due  to 
the  increasing  number  of  British  and  United  States  factories  established  in 
Canada,  as  tne  Commissioner  says,  “to  hsndle  the  local  market  at  close 
range  and  to  enjoy,  as  a  Canadian  industry,  the  benefits  of  any  special 
trade  arrangements  made  for  the  unite  of  the  British  Empire." 

The  growth  of  trade  within  the  Empire  since  1914  is  shown  by  the 


Big,  fJowBrfuI,  burly  Hres  of  Heavy 
black  rubber — ^tough  as  rhino¬ 
ceros  hide— impervious  alike  to  hot 
pavements,  wet  roads,  or  crunching 
graveL  Stand  up  to  wearing  punish¬ 
ment  like  a  thoroughbred.  Make 
good  on  any  job.  Never  know  when 
to  quit — give  over -mUeage  more  of¬ 
ten  than  not. 


CANAllA’S  TRAnE  WITH  THE  EMEIHE 
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onsumption  (Mdse.)  Exports  of  Canadian  Prod 
1919  1920  1914  1919 

$  t  $  S 

3,035,000  136,209.000  316,254,000  540.751,000 
4.963e000  1,389,000  4.574.000  14,080.000 
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499,152,000 
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29,000 
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9,660.000 
1.089,000 
10.869,000 
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1.742,000 
202,000 
4.863.000 


OAK  TIRE  ft  RUBBER  CO..  LIMITED 

19  Dandas  Street  Eest>  Toronto 

Feetory  :  OekvOle.  Oaurio,  Ceneda 
Winnipeg  Branch:  120  Lombard  Street 
Rofitreal  Biucb:  3.42  ftt.  Jamea  Street 
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TOTALS .  154,527,000  123,671,000  174,073,000  238,642,000  606,160,000  661,787,000 


it  will  be  noted  from  the  foregoing  that  imports  from  the  United 
Kingdom  have  increased  substantially,  and  judging  by  the  steady  advance 
in  that  country’s  foreign  trade,  they  will  doubtless  enter  into  keener  com¬ 
petition  with  home  products  and  imports  from  elsewhere.  A  notable 
change  has  taken  place  in  the  volume  of  British  textiles  marketed  in  Canada. 
For  the  first  four  months  of  this  year  the  import  value  was  948,327,637,  as 
compared  with  $14,409,418  for  the  same  period  in  1919.  The  April  imports 
of  British  textiles  were  valued  at  $12,900,000,  and  it  is  significant  that  for 
the  first  time  in  some  years  they  exceeded  in  value  the  monthly  purchases 
of  similar,  goods  from  the  United  States.  In  May,  British  exports  of 
domestic  products  to  all  countries  reached  the  unprecedented  value  of 
$590,000,000.  an  increase  of  86.4  per  cent,  over  the  figures  of  May,  1919; 
her  re-exports  for  that  month  were  valued  at  $100,000,000,  an  increase  of 
76.2  per  cent.  Imports,  particularly  of  raw  materials,  also  expanded  in 
May  to  $800,000,000,  an  increase  of  22.6  per  cent,  over  the  figures  of  1919. 
Her  adverse  balance  of  trade  is  gradually  contracting,  and  is  now  nearing 
the  point  where  it  will  he  covered  adequately  by  payments  of  interest  and 
other  charges  earned  by  her  extensive  financial  and  transportation  operations 
abroad. 


STEEL  AND  IRON 
ARRIVALS  ON  A 
LARGER  SCALE 


Delivery  Conditions  Into  Can¬ 
ada  Show  Satisfactory  Im¬ 
provement  For  Mamufactur- 
Inji:  Consumers  of  Steel,  and 
Bigi  Impetus  is  Given  to  In¬ 
dustry. 


GERMAN  FIRMS  ARE  CANADA'S  APPLE 
ACTIVE  IN  ARGENTINE  PRODUCTION  VALUE 


Well  Planned  Attempt  is  Indicated  to  I  Outpot  Last  Year  Was  3.834,660 
Hold  Former  Markels.  !  Barrels  Valoed  at  $24..396.2I0. 

New  York— Surprising  quantities  \  Ottawa.— The  Dominion  Dur{>au  of 
of  German  goods  are  making  their  j  Statistics  publish  a  preliminary 
appearance  in  the  Argentine  Repub-  I  bulletin  showing  the  quantities  and 
lie,  according  to  reports  from  Buenos  [  values  of  commercial  apples  pro- 
Alro*.  Seireral  vessels  have  recently  I  duced  in  Canada,  and  the  varieties 
arrived  directl.v  from  Germany,  load-  ]  and  values  of  fruit  trees,  bushes 
,  ed  with  cargoes  of  the  greatest  vari-  and  plants  sold  by  nurserymen  in 
ety,  from  bulk  chemicals  and  tool  'Canada  during  the  jirar  1919,  The 
steels  to  manufactured  articles.  In  ;  data,  now  published  for  the  first 
pneral,  the  quality  is  reported  10:^,^^.  have  been  collected  by  the  Do 


be  as  good  as  before  the  war. 


minion  Bureau  of  Statistics  co-oper- 


Steel  Castings 


The  appearanoe  of  German  Sfxxls  j  ation  with  the  Fruit  Branch  of  the 
in  ,9uch  quantities  in  tJie  Argentine.  Dominion  Department  of  Agriculture, 
in  connection  w  ith  the  marked  short- 1 

age  wrhich  American  buyers  have  re- !  CoBiHiPrcial  Proilaetion  and  Talne  of 
cently  found  in  Germany,  may  indi-  i  Apples, 

cate  a  well-planne^“attempt  to  hold  I  According  lo  the  information  thus 
former  markets  by  giving  them  as  i  collected.  the  commercial  pro- 
much  preference  as  possible  in  sup- '  duction  of  apples  in  Canada  for  the 
:  i  plying  goods.  In  the  same  connec-  i  year  1919  was  3.334,660  barrels  of 
I'tion  it  is  significant  that  the  League ;  the  value  of  $24,396,210.  distributee 
'of  Gerraan-Brazlllan  Firms,  an  or-  by  provinces  as  follows:  I-ova 
ganizaUon  corresponding  to  a  chain- .  gcotia  1.600,000  barrels,  value  $9 - 
ber  of  commerce,  with  offices  in  Rio  ggg.ego;  New  Brun.swick  40,000  har- 
dc  Janeiro,  has  recently  resumed  ac-  rels,  value  $307,400;  Quebec  70..900 
tl vines  after  suspension  durin.g  the '  parrels,  value  $527,950;  Oniaho  R78.- 
u  'Tl.  n  j  1 860  barrels,  value  $7,030,880;  British 

vvliy  Tliey  Bn,T  ^rpian  Gooqk*  Columbia  2.236,000  tmxes,  equivalent 
By  no  means  all  of  ^e  German  745  300  parrels,  value  $6,540,300. 
shipments  are  consi^ed  to  German  I  Tp^e  A  r^s  represent  average 
firms,  and  with  exchange  rates  so  -.x  v 


DAVlDSf»l 


exchange 

heavily  favoring  German  products 
South  American  merchants  would  be 
blind  to  eelf-intereet  if  they  refused 
to  buy  from  Germany.  Many  of  the 
articles  which  'have  come  in  recent 
shipments  have  been  of  the  semi- 
'  manufactured  variety,  a  form  of  ad- 
'  vertlsing  which  is  very  advantageous,  j 
j  as  much  of  the  so-called  manufac-  j 
Itures  sold  in  South  America  are  little, 


values  per  barrel  of  $6.24  for  Nova 
Scotia;  $7.68  for  New  Brunswick; 
$7.50  for  Quel)€c;  $8  for  Ontario, 
$8.78  for  British  Columbfa.  and  $7.30 
for  all  Canada.  The  values  repre¬ 
sent  wholesale  prices  In  the  case 
of  apples  exported  to  the  United 
Kingdom  the  value  includes  ocean 
freight  rates  which  varied  from  $2.50 
to  $3  per  barrel.  For  the  province 
of  Ontario,  the  total  production  of 


'more  than  assembled  there  from  im  ,  .  ,  .  , 

Vrted  materials.  German  businciss  S'8-86‘’  barrels  consists  of  24,432 
in  small  sundries,  such  for  example,  j  barrels  of  early  apples,  1-4,201  bar 
as  office  supplies’  was  heavy  before  ’’*1*  apples  and  7o0,227  bar 

the  war.  and  substantial  portions  of  1  winter  apples, 

recent  shipments  have  consisted  of !  Jinrsery  Trees,  Boshes  and  Plants, 
such  articles.  With  a  view  to  ascertaining,  as  ac 


More  Credit  to  Win  Trade. 


curately  as  possible,  the  quantities 


Frorn  a  noted  Argentine  journalist  values  of  the  different,  varieties 
travelling  in  this  country  came  re- ,  jjyj.ggj.y  trees,  bushes  and 

;  cently  a  reiteration  of  the  I  plants  sold  in  Canada  during  the 

^ated  warning  that  the  United  j  schedules  were  Issued  to 

.States  will  lose  their  wartime  trade  nurserymen  in  Canada,  call- 

with  South  America  unless  Ameri-  L  41., 

fr.  F  .  I  I/,-  4  H^r'^alue  of  the  varieties  of  fruit  trees 

;  their  demands  of  caon  against  docu- 

mqpts.  Other  nations  grant  long¬ 


term  credits,  according  to  this  au¬ 
thority.  and  with  Germany  in  control 
of  lighting  and  power  facilities,  Eng¬ 
land  owning  the  railways,  and  Japan 
a  coming  factor,  the  United  States 
must  make  at  least  equal  concessions 
if  they  are  to  hold  their  Argentine 
trade. 


ACTIVITY  IN  BUILDING 
TRADES  AT  EDMONTON 


Edmonton’s  greatly  improved  posi¬ 
tion.  so  far  as  the  construction  of 
new  buildings  this  year  is  concerned, 
Is  reflected  in  a  report  recently  is¬ 
sued  by  Building  inspeetdr  Mclvor, 
covering  the  first  six  months  of  1920. 
There  have  either  been  constructed, 
or  will  be  erected,  buildings  to  the 
value  of  not  less  than  $3,000,000. 

There  has  been  a  decided  Increase 
In  the  number  of  buildings  and  Im¬ 
provements  undertaken,  and  so  far 
the  number  of  applications  for  build¬ 
ing  permits  far  exceeds  in  value  the 
whole  of  the  permits  taken  out  last 
year.  Up  to  the  end  of  June  the 
total  amount  of  permits  taken  was 
$1,940,850,  as  compared  with  $435,060 
for  the  same  period  last  year.  Ware¬ 
houses  to  the  value  of  $534,000  are 
represented  in  the  permits,  stores 
and  offices  $493,600.  puWla  buildings 
$4M.«eo,  facorles  $240,000.'  dwellings 
$102,400,  additions  and  alterations 
$95,850.  and^arag-B  $60,0W: 


bushes  and  plants  sold  by  them  dur¬ 
ing  the  year  ended  September  SO 
1919,  apple  trees  being  divided  Into 
Early,  Fall  and  Winter  kinds.  The 
replies  received  showed  that  the 
total  value  of  the  nureery  fruit  sold 
in  Canada  during  the  year  amounted 
to  $227,613.  Of  apple  trees  249,626 
were  sold  to  the  value  of  $73,255 
comprising  39,139  Early  apples, 
value  $10,094,  40,368  Fall  apples, 
value  $11,534.  and  170.129  Winter 
apples,  value  $50,627.  The  number 
and  value  of  other  descriptions  of 
fruit  trees,  bushes  and  plants  were 
as  follows:  Trees:  pears  50,662, 

value  $18,310;  plums  46,880,  value 
$17,595;  peaches  32,535,  value  $6,- 
813;  cherries  65,612.  value  $19,766. 
Bushes:  currants  146,121,  value 

$26,343;  grapes  43,864.  value  $5,320; 
gooseberries  67,280.  value  $13,709, 
Plants:  raspberries  395,336.  value 
$23,786;  strawberries  1.592,987, 
value  $23,234,  and  blackberries  14,- 
000,  value  $490. 

Average  Wholesale  Price. 

The  average  wholesale  price  per 
tree,  bush  or  plant  works  out  as 
follows:  Apples  from  28  to  30  cents; 
I>ears  36  cents;  plums  38  cents; 
peaches  21  cents;  cherries  36  cents; 
currents  17  cents;  grapes  13  cents; 
goosebeiTles  24  cents;  raspberries  6 
cents;  strawberries  $1.46  per  100 
and  blackberries  4  cents.  The  re¬ 
turns  show  that  the  varletlea  of  each 
description  are  very  numerous.  -Of 
early  apples  there  were  sold  22 
yarieties,  of  fall  apples  20  and  ef 


Considerable  satisfaction  is  mani- 
!  fested  in  iron  and  steel  manufactiir- 
i  Ing  circles  in  Canada  owing  to  the 
!  very  material  improvement  in  the 
j  delivery  situation  during  the  past 
I  two  weeks. 

!  Deliveries  of  the  past  few  days 
I  have  been  better  than  has  been  the 
'  case  for  any  corresponding  period  in 
■  the  last  six  weeks.  No  single  line 
;  of  industry  is  benefiting  at  the  ex¬ 
pense  of  others,  since  the  arrivals 
are  fairly  well  assorted.  Bars,  rods, 
j  structural  and  plates  were  repre- 
j  sented  in  the  week’s  receipts,  and 
I  some  of  the  consignees  are  relieved 
I  from  anxiety  that  has  been  pressing 
upon  them  recently.  The  resource¬ 
ful  gentleman  who  expedited  the  de- 
j  livery  of  bars  from  a  Youngstown 
mill  two  weeks  ago  by  having  his 
steel  carried  by  motor  truck  from 
the  mill  to  a  railway  siding  sevaral 
!  miles  away,  duplicated  his  sticce'ss 
'  last  week,  getting  four  or  five  cars 
!  of  material  through. 

Orders  For  »xf  Tear. 

TTie  leading  interest  in  the  Araer- 
I  ican  steel  trade  is  accepting  some 
I  business  for  delivery  in  the  first  or 
second  quarter  of  1921,  So  far  as 
!  current  operations  are  concerned. 
I  the  situation  looks  better  both  for 
:  production  and  shipments.  The  pri- 
i  ority  order  of  the  Interstate  Com- 
'  merce  Commission  on  coal  ship- 
j  ments  has  been  extended  to  August 
21.  but  It  will  he  modified  in  certain 
I  respects,  so  that  more  cars  will  he 
I  available  for  the  steel  industry.  An 
i  improvement  in  the  transportation 
I  conditions  is  expected  to  follow  the 
wage  increases  granted  by  the  Rail¬ 
way  f^abor  Board.  The  railway  rate 
increase  is  expected  now  at  any 
time.  This  in  turn  is  likely  to 
1  he  followed  by  an  extensive  road- 
betterment  programme  by  the  car- 
i  riers. 

Tinplate  Still  Scarce. 

The  sheet  situation  in  Canada  Is 
j  little  changed.  Black  and  galvan- 
I  ized  sheets  are  in  better  supply  than 
I  tinplate.  The  supply  of  the  latter 
!  commodity  is  much  below  require- 
j  mente,  especially  in  view  of  the  cur- 
I  rent  needs  of  the  canning  industry. 

Operations  of  the  Hamilton  plant 
I  of  the  Steel  Company  of  Canada  re¬ 
flect  some  improvement  in  the  coal 
movement  into  Ontario  during  the 
last  fortnight.  It  is  generally  ad¬ 
mitted  that  the  fuel  situation  is  eas¬ 
ier  throughout  the  Province.  Fur¬ 
ther  improvement  in  the  railway  sit¬ 
uation  during  the  operation  of  the 
coal  priority  order  will  undoubtedly 
eliminate  most  of  the  Immediate 
anxiety  of  large  fuel  consumers. 


THE  COAL  SITUATIOJf. 

While  it  is  admitted  both  in  trans¬ 
portation  and  mining  circles  that  the 
coal  situation  for  next  winter  still 
look.s  dark  as  regards  extensive 
manufacturing  operations  as  well  as 
otherwise,  there  is  undenstood  In  well 
informed  financial  q-uarters  closely 
In  touch  with  Washington  to  be  con¬ 
centration  and  developing  co-opera¬ 
tion  that  Is  certain  to  bring  Improve¬ 
ment. 


winter  apples  54.  The  varieties  of 
pears  were  11,  of  plums  35,  of 
peaches  10,  of  cherries  26,  of  cur¬ 
rants  16,  of  grapes  13,  of  goose¬ 
berries  10,  of  raspberries  17,  and  of 
strawberries  28.  The  varieties  of 
wtilch  most  numbers  were  sold  were 
as  follows:  Early  apples:  Duchess 
of  Oldenburg  18,663;  Yellow  Trans¬ 
parent  10,793;  Fall  apples:  Wealthy 
23,938;  Winter  apples;  McIntosh 
Red  42,832;  Northern  Spy  13,599; 
Delicious  13,252;  King  of  Tompkins 
10,789;  Fameuse  7,015.  Pears:  Bart¬ 
lett  8,143.  Plums:  European  9,159; 
Japanese  4,269.  Peaches:  Elberta 
4,330;  Early  Crawford  3,852;  St. 
John  3,145.  Cherries:  Sours  8,520; 
Montmorency  6,344,  Sweets  5,812. 
Currants:  Champion  20,372;  Naples 
10,680.  Grapes;  Concord  15,946.’ 
Gooseberries:  Downing  5,483.  Rasp¬ 
berries:  Cuthbert  34,530:  Red  21,000; 
Columbia  11,160;  St.  Regis  12,598; 
Black  10,666.  Strawberries:  Senator 
Dunlop  965,980;  Williams  41,000; 
Everbearing.  183.351.  J 


RELIABLE 

six  (St  Bydro.EIrc- 
trlr  Power  plant* 
and  larae  Steam 
plaat  Reacrre. 


GAS 


Por  RHSIDINTIAL  and 
OOMMaRCIAL  USES 


Low  Rates  For  Service 


Electrical  Energy 


rONTINTOrS 

ATallable  for  uar  S4 
hours  iper  day  anti 
every  day.  No  ro« 
ofTtctlona. 


UNLIMITED 

Appraxlmately  SOS.- 
one  H.  P.  nvallabls 
fnr  all  parpoacai 

FOR  POWER,  LIGHT  AND  OTHER  PFBP08ES  -  i 
Generated  and  DistTihnted  hv  the 

MONTREAL  LIGHT,  NEAT  &  POWER  CONSOLIDATED 

ManurscturliiE  and  Distributing 


Dual  Service 


Inquiry  Reqacated.  Addreas  to 

Fewer  Bid..  88  Craig  St.  Weat. 
Tel.  Mala  4040.  Montreal. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical* 


THE  WABASSO  COTTON 

Company,  Limited 


Three 'RiverSg  P.Q. 


ManufacturerscOf  fine  WhitesCottony&^so 
SpitinersV  of  fine 'counte^  of^Yarnss 


1 
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THE  NEW  ZEALAND  SHIPPING 
!  COMPANY  Limited 

I  Sailings  to 

!  I  Australia  and  New  Zealand 

I  I  From  Moutreal,  calling  at  Aiickiand,  Wellington,  Lyttelton  and 
I  !  Dnnedin  (Sew  Z^and)  and  Melbourne  and  Sydney  (Aut»* 
tralia). 

I  •  EASTERN  CANADIAN  SERVICE 

i  I  From  MontreaL 

i  \  &J&.  OTIRA . • . Ana.  20th 

I  i.FOR  AUCKLAND,  IVELIJXOTO.V,  LYTTELTON  MLJJOURNE 

I  !  AM)  SYDNEY. 

j  I  For  rates  and  other  information  apply  to 

I I  The  New  Zealand  Shipping  Co.  Limited 

i  213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


Canadian  Shipping  and  Shipbuilding  _  I  les  PREVOYANTS  DU  CANADA 

Helping  CS^nEdlEIl  Export  Trsdoi  a  pension  Fund  insurance  company 

I  1  O  ^  i  (duly  incorporated  9  Edward  VII.  Chapter  121) 


WILL  PREVENT  DCEAN  CHARTER  WHY  TDNNAGE 
DIVERSIDN  OF  SITUATION  NOW  SHOWS  EXCESS, 
SHIP  CARGOES  MUCHCHANGED  OVER  CARGO 


Chairman  ^nson,  of  United  Many  Factors  Have  Developed  Priority  On  Coal  Shipments, 
j  ®  ’  to  Make  It  Difficult  For  Ves-  Transportation  Tie-up  in  U.S. 

EmS%2i“to'TvoWDefe^  sels  to  Get  Away  From  Ports  and  Limitation  of  British 

Provisions  of  Merchant  Mar-  — Coal  Conditions  Threaten  Coal  Exports,  Are  the  Chief 

ine  Act.  to  Become  Chaotic.  Contributing  Factors. 


Coal  Exports,  Are  the  Chief , 
Contributing  Factors.  !j 


WasTiington.— Two  methods  have  ,  New  York— Owners  of  British  ton- j  Priority  orders  on  coal  shipments 

'■been  established  by  law  for  pre- 1  uage  are  reported  to  be  patiently ,  ^jjg  transportation  tie-up  in  the 

!  venting  the  diversion  of  business  : 'vaitmg  for  the  Oovernment  to  take 
from  American  ports  by  foreign  ship- ■  its  hands  off  shipping  interests.  I  ^  States  taken  in  c  j 

!  ping  interests  in  an  effort  to  defeat  j  Rates  on  the  other  side  are  showing  j  with  limitation  of  British  ooal  ex- 

I  j  the  provisions  of  ihe  merchant '  considerable  weakness,  especially  in  ;  ports,  have  resulted  in  a  consider- 

I ,  marine  act.  according  to  a  statement  |  the  homeward  trade.  Conditions  at  i  able  temporary  exces.r  of  tonnage 

:  of  Chairman  Benson  of  the  United  Southern  United  States  coal  ports  i  Kn.v,  in  on^  iiom 

'.States  Shipping  Board.  j  threaten  to  become  chaotic  should!”'^’  cargo  both  in  Luroih^  and  here. 

These  methods,  the  chairman  says,  i  the  owners  of  the  several  hundraU ' a  result,  the  rate  on  coal,  which 
I  are  in  the  merchant  marine  bill.  The  !  carriers  cancel  their  contracts,  E'ehruary  was  $20.50  a  ton  from 

first  provides  that  preferential  rates  1  as  they  threaten  to  do  before  the  mid- : ''fRcrl  States  to  French  Atlantic 

ihe  granted  by  railroads  to  imports  I '•■e  of  August,  unless  they  are  sup- 1  Is  n't"’  ^  /?"• 

and  exports  moving  in  American  !  coal  for  export.  I  Three  weeks  ago  hulk  wheat  ship- 


NEW  YORK 

l.»  Williain  Street. 


MONTREAL 

Board  of  Trade  Building. 


hofloms.  The  other  give.s  the  Inter- j  ""'‘■b  all  this  tonnage  thrown  on  men's  Rnni  I  niUvl  States  to  United 
.state  Conrmercc  Commission  author- Rbe  market  it  is  easy  to  imagine  what  I  f^'ngdoni  w^re  about  $lo  a  ton  while 
ity  to  give  diroetions  for  embargoes  | happen  to  rates.  Already  there  re  ent  ehurter  was  for  .$10  a  ton. 
or  for  the  movement  of  traffic  under! seen  an  indication  of  the  weakness  \  Temporary  ConditioD. 

permit  over  American  rail  lines.  of  the  charter  market  in  the  dropping ,  .  .  this  ennditinn  is 

lof  the  rate  from  Hampton  Roads  to  "  'nnu„ni  i,nis  condition  is 


SOUTH  AFRICA 

Retnilar  Service  From  Montreal. 

S.S.  New  Brighten . Aug.  l-'itli. 

S.S.  New  Bruiiswiek . Aug.  ffOfh. 

WEST  AFRICA 

ISpw  .Service  Montreal  to  and  from  Best  .\frira  toast, 
A  Steamer . Aug.  31st. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  .  Montreal 


TRAINS  -  HOTELS  •  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Fusinrss  men  u,  (he  Canadian  Paelfir.  where  possible,  for  trsTBl. 
for  freight,  for  hatel  eomfort,  for  prompt  despatch  and  delivery  of 
lelegrams.  There  Is  no  higher  standard  of  service. 

For  Information  regarding  colonization  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addrras  Chief  Coinmissluncr  of 
(ulonizalon  andbevelopment,  Montreal. 

CANADIAN  PACIFIC 

FURNESS  WITHY  &  CO.,  LIMITED 

(STEAAISHIP  OWNERS  &  AGENTS) 

■  BEGULAB  SEEVICE8  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

WIONTRKAI. 

—  TO  — 

Htall— Uondon  &  Antwerp 

(From  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B„  in  Winter.) 
Apply  to  : 

>  FUBNESS  BTTHY  &  C0„  LEMITED, 

8  Board  of  Trade  Building  -  .  .  MontreaL 


Cable  Address 
Marnavco.  Montreal 


Fodes  i 

Bestem  Fnioii-SeoU’s 
AJl.C.  6tli  Editlon-Bentleya 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Goristine  Building 
MONTREAL 


And  at  t 
St  Jobn,  NJB. 
London 
Liverpool 


.Glasgow 

Cardiff 

Paris 


St  Naiolre 
Lisbon 

Rio  de  Janeiro 


•BEGULIS  SjLILINGS  TO  ST.  NAZAIRE,  FRANCE. 


1  permit  over  American  rail  lines.  wie  cnarier  mdi  Kei,  in  me  uropping  -  j  .  this  ennriitinn  is  I 

lof  the  rate  from  Hampton  Roads  to'  "  'nou„ni  mis  condition  is  | 

I  As  Applied  to  t'anadinn  Ports,  1  the  Plate  from  $1.'!  to  $10.75.  Many  "beat  crop, 

"If  foreign  carriers  were,  to  trans-|a  boat  owner  stand.s  ready  to  repeat  ”  anada,  promises  to 

fer  their  vessels  from  American  I 'be  offer  in  order  to  get  away  from  ’!  f  '  /*  already  cargoes  of 


I  the  Plate  from  $i:!  to  $10.75.  Many  "’7^'''/  'omporar.v  a.s  the  wheat  crop, 
I  a  boat  owner  stand.s  ready  to  repeat  panada,  promises  to 


Pacific  ports  to  Vancouver,  for  in-  |  tbe  idle  coal  port  and  secure  an  en- !  7***iv,*n  7'^^  oiove  from 

'stance,”  says  Chairman  Ben.son,  I  gagement  at  the  same  time.  !  u  . 

“and  the  rate  differential  section!  Kverybody  in  the  export  ‘ 

i  were  onforced  with  regard  to  Far  i  ^hal  American  food,  coilon.if^,*  ^  have  become  irapoi  tant  and 

I  Hast  ports,  neither  through  rates  nor  |  coal  and  grain  are  in  urgent  demand  '  Iai/Ln75f '^al'^rxpon^^ 
export  preferential  rail  rates  rould  I  on  the  other  iside,  hut  very  few  for-  Seotpmher  tho 
.then  be  applied  for  merchandise  i  oi^ners  are  able  to  obtain  the  credit'  '■  ,  begun  to  move  For 

i  moving  through  Vancouver  unless  it  necessary  to  consummate  deals  of',.  ^ 

:  werTLi^dTed  from  hl[  Ion  In  I  this  character.  these  rea.sons  ,  ,s  thought  that  there 

I  wfiK  uaiiuitju  iroiii  inai  port  in  .uill  bp  much  less  free  tonnage  six 

I  American  vessels.  Loner  Rales  on  Grain.  ,  weeks  from  now,  and  that  freight 

foreifn  slZs“d"be  “red  lo  C^mnienting  on  Uie  market  as  it  f'^ve  become  much  firm- 

pay  tho  full  local  rail  charges  pe- *  from  the  other  side  of  the  j 

tween  the  point  of  origin  or  destin- -  ^  Fa.irplay  says .  Grain  rates  i  South  America  Rates  Firm, 

ation  in  the  United  State.s  and  ^be  Freight  rates  to  South  America  are 

point  where  the  lines  of  the  rail  77  '  duite  firm  iil  spite  of  having  been 

carrier  cross  the  border  between  7^*7“  ^  77* h  ^  i  less  than  two  months  ago. 

('anada  and  the  United  States.  This  |  f.  f.'l  ! '•'his  is  because  shipping  on  that 

differential  in  itself  plus  the  f  an- 1 thpfr  7ouLp  'p  niainly  line  tonnage  work- 
adian  rail  rate  would  be  a  greater  1  in  a  strong  conference.  Some- 

handicap  against  foreign  steamships  ^  Lmewhat' sig- ! moving  from 

Action.  |-P'o.™nt  .ej'  ob..,n. | 

Discussing  the  other  method  of  7b  e.  riiey  know  "bat  treinendous  L  lumber 

meeting  foreign  threats,  the  chair- j  ''here  is  at  some  United  King- j  manufactured  goods  the  more 

man  declared  that  any  further  7om  Ports  discharging  deals,  etc.,  to  p 

diversion  of  business  from  the  West-!®^?"  \exatious  claims  for  |  .j.^^  conference  to  United  Kingdom 

ern  railroads  would  make  it  neces- 7boit  deliveries,  damaged  cargo,  and  strong  so  that 

saiy  for  them  to  seek  additional  l^bc  mixing  up  of  m^ks  and  numbers,  rates  to  Great  Britain  are 

freight  rate  increases.  :  necess.nating  no  end  of  work  and  ex- 1  ^ 

"Such  increases  would  react  very  i  Pt"*":  ""  "7'^ per  cent  compared  with  those  pre- 

iinfavorably  upon  living  costs  of  the  "^*^7*"^  bin  d?is  large  sums  of  mon-  mailing  at  the  beginning  of  the  rail- 
general  public  and  would  greatly  |  7  strike.  .Much  steel  is  going  to' 

rwirict  Western  markets  for  ^-astern  77»^'77An^hak  be^IT  nffeted  British  shipyards  so  that  wei.ght; 

manufacturers,”  the  chairman  stated.  |  been  offered  for  thus  predominates.  I 

I  "If  There  were  no  other  reasons,  the  '7 Rates  from  here  to  continental. 

I  adverse  effect  uixin  the  American  ^*'ned  o  ent  rtain  cance  ment  iipo  ,  ports  in  Europe  are  quite  weak  being  1 

I  railroads  and  the  American  public  7^  f"''"  "7  of  fully  K.  per  cent  in  spite  of  con  ! 

,...■.1.1  doubt,  because  the  money  received  I  _ _  ,  1 


American  vessels. 

Such  merchandise  moving  in 
foreign  ships  would  be  required  to 


rates  will  have  become  much  firm¬ 
er. 

Soiifli  America  Kales  Firm. 


C0MPA6N1E  CANADIENWE  TRAH5AUAWT1QUE  LIWITEfI 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Line 

To  HAVRE 

Aui^ubI  «tli . Steamship  Manoa. 

^  (Carrying  Freight  and  Passengers.) 

For  Rates  nnri  further  ivformatinn  apply 

CANADA  STEAMSHIP  LINES  Limited,  (kn.  Agents 

.Montreal.  'I’liroe  Rivers.  Quebec. 


than  would  be  the  domestic  rate  to 
'  a  Pacific  coast  American  port." 

I  Threatens  Drastic  Action. 


ports  is  also  quite  strong  so  that 
freight  rates  to  Great  Britain  are 
rather  firm,  being  of  only  about  5 
jier  cent  compared  with  those  pre¬ 
vailing  at  the  beginning  of  the  rail- 


Brltish  shipyards  so  that  wei.ght 


would  constitute  an  emergency  re-,  ,,  .  ...  n=.i. nin-mi.  «...  intrr  is  nun-, 

quiring  drastic  action  by  the  com-  ’  JLv  w;n^^  keen  ^'-e'^bt  moving  other  than  foodstuff.^ ' 

!  mission  under  its  authority.  t  ei  I'  er  absolute  necessities.  On  that, 

If  with  additional  I  ^I'ish'to  avoid  unemployment  of ' hi j 

fact  that  s.u-h  attempts  by  foreigii  |  ,beir  hands.  As  freights  are  coming  "‘’'“b'  ’arito. 

I  ;  ,'7.'b'777  tbe  trend  of  rail ,  ~ - — 

traffic  w'lthin  the  United  States  was  ,.g,p,  approach  the  pre-war  level  rCTJtpl  IQU  [110^07  I  IMC  1 
for  the  admitted  purimsp  o  7- I , he  value  of  tonnage  cannot  be  sus- !  tO  I  ADLIon  UIKCU  I  LINC  ' 
deayoring  to  nullify  a  law  of  'he  ;  ppp  1.  ■  Up^||.|-Q  — _  CllfCnril  ! 

I  nited  States  passed  for  the  pro-  .p^p  ,^.pjght  and  the  question  is  YANuUUVtK  10  SWcDtN  | 

tection  of  its  citizens  theie  can  be  no  (values  can  recede.  _ _ 

doubt  that  the  commission  would  ,  _  _  I  v  •  n  r-  ■  ! 

exercise  its  authority  to  embargo  orinnnm  ■  nkinPimnnirkl  i  f..„ line  ^ 

direct  movement  to  traffic  in  such  i  ORDER  LONGSHOREMEN  to  7'tarteVhv 

manner  as  would  prevent  diver.sion  ,  nrTfinai  u  .  'b*^  .lohnson  Line,  ( 

of  that  business  either  to  foreign  i  YQ  RETORN  TO  WORK  tn^iT'^'i  '''”"7®'’'’'^’  attache; 

ports  of  Canada  or  to  Atlantic  or:  H!- I  UIAII  lU  tf  URH  ,  to  the  Swedish  consul  7  San  Frar.-i 


Rates  from  here  to  continental , 
ports  in  Europe  are  quite  weak  being  1- 
of  fully  Id  per  rent,  in  spite  of  con- ■  _ 
ference  agreements  as  there  is  little  jsl 


ESTABLISH  DIRECT  LINE 


manner  as  would  prevent  diver.sion  ,  nrTfinai  T/»  Ilf  Am/  *'■'  'b*'  .lohnson  Line,  j 

of  that  business  either  to  foreign  i  YQ  RETORN  TO  WORK  tn^iT'^'i  attache; 

ports  of  Canada  or  to  Atlantic  or;  H!- I  UIAII  lU  ” 7  San  Frar.-j 

Gulf  ports  of  the  United  States.” 

„  ,  r.  P.  R.  Freight  Handlers  Fail  to  ®onfeiencp  w  ith  «  E.  Bayne,  secre- 

Bill  Break  Monopoly.  FctoMt.i.  ro«o  'be  Board  of  Trade,  to  discu.ss  : 

Monopoly  of  shipping  held  by  a :  _  .  '  ^  .  ’  I  t  prevailing  j 

ff'w  larse  Atlantic  seaports  is  to  he  Prince  Rupert,  B.<  .  The  I 

broken  up  by  the  Shipping  Board  j  fb<"'®7®n  P''"'®®  Rupert  have  re- |  &  Po-  -"  e  the  \aneoiiver  agents 

and  the  shipping  business  distributed  ,  work  after  a  strike  of  six  '  . 

among  the  various  i>orts  of  the  eoun-7'®7®  duration,  being  or.Iered  to  do  The  Prop^^  is  to  run  rom  four 
try.  Chairman  Benson  declared  In  an  '  ^  ^  6.000  to  .d.OOO 

address  at  the  opening  session  of  the  conciliation  was  ap-  !  between  Vancouver  and  Stock- , 


under  the  new  transportation  act,  the  „  ^  “  vn  4,110  1 1  uhk  1,^1  l| 

KvAoir  ,.r^  Pacif  1C  (  oiu paHv .  Tfac  nicn  d ett) att d  p^ssengens  \mii  he  earned.  Flour,  li 

'  mnnnnnUr  horAtnffirp  hpiH  hv  fpw  same  wages  as  prevail  for  the  Itin'bcr,  apples,  and  other  coinmo- 1 

AHanfip  ^«pnnovt<j  ”  «airi  Chairman  Same  class  of  work  in  Vancouver  and  ' '''Vcf.  "  be  taken  from  the  port 
Rnnaon  “'gm-vippa  wMi  he  maintain. ' ’^'be  company  refuse  to  '  7.  '  ""rouiver  and  the  boats  will 

•  pH  at  AmpHpan  nnrta  with  a  vipw-  ,7 '"''orti  this  on  the  ground  that  the  j  bring  F.teol,  engines,  iron,  chemicals.; 

•  ed  at  Amei  ican  poits  with  a.  view  to,  •!  i  n  z  i-»  a  ete  thpi'  hhii  or-i-vvA  u  .* 

relieving  congestion  of  railroads  and  ;  ®  "  P'-ince  Rupert  Jh^  w  ppka  ' 

bringing  goods  to  the  seaport  near- 1  7*”  other  cites.  .  ipping  Virde  pointed  "to  thp  fart  that 

.v=,  *h«  •'  busincss  wss  seriously  Interfered  .  pomteq  to  the  fact  that 

est  the  point  of  consumption.  during  the  strike.  'be  trade  lietween  San  Fran- 1 

rinoT  ainTnn  nnillpai  The  conciliation  hoard  which  sat  in  ;  ^'7,"  7"'l,^''®ci®n  was  $100,000.  | 
FIRST  MOTOR  DRIVEN  Vancouver  to  hear  the  case  of  the  ."b'*®  7  ’'77  *35.000.000.  He  | 

miin  lin  1  aiiinraiMr  "'aferfront  freight  handlers  employ- 1 "  ’7®  'n®''®'®®®  at  i 

SHIP  UP  ST  LAWRENCE  '  bv  the  C.  P.  R.  found  that  the  men  ■  '  ancomer.  Mr.  \  irde  ns  desirous  of ; 

Ullll  Ul  01  .  LniWllLnUL|  establish  a  case  for  ®xporter8  and  im- 1 

I  -  j  creased  wage.s.  The  board  found  P®"'t®rs  while  here  with  the  view  of: 

There  is  now  loading  in  Montreal  |  ^hat  the  average  monthly  rate  of  pav  7®a-"ns:  a  greater  volume  of  trade 
the  Danish  vessel.  Ore.gon,  for  La  j  tj,e  past  ten  months  was  $156.fi$  1  b®t"’®®n  the  two  nations.  His  head- 
Plata  ports.  This  circumstance  Is  of:  f^r  checkers  and  $118.76  for  truck- 1 '■*'  'b®  Hotel  Vancouver. 

Interest  since  it  is  Uie  first  motor-  TIjp  hoard  set  the  overtime  ‘  ’  -  ' 

!  driven  ship  lo  come  up  the  St.  Law-  ^g^p  3^  5^  35  ppy  hour  for  checkers.  I  AIIUpU  PAMAniAM 

'  rence.  She  is  a  commodious  freight-  gjj^j  op  for  truckers.  unuiawil  UniinUInn 

j  or  of  2,000  tons  and  capable  of  carry-  " _ _ _ _  Dllll  T  fill  CTCAUFuI 

ing  8.750  deadweight  tons.  The  |||A|/rDe  DflATCUAtfC  DUIL  I  UIL  OltAmtK' 

Oregon  was  built  at  Copenhagen  In  f||||VC|\0  DUH  I  w  IrlHltC  I  - _  j 

il916  and  is  commanded  by  Capt. !  CIIPPCCCCIII  TDIDC  i  Collingwood— With  the  Canadian 

Julius  Lissner,  with  H.  Dragsdahl  as  SUCbCdOrUL  I  RlrS  ’  ensign  flying  at  the  bow  and  the  flag  ' 

!  chief  officer,  and  a  crew  of  35  men. !  _ _  '  of  the  Argentine  Republic  at  thi 

■The  ship  is  driven  by  two  potyerful ;  Vessels  Conslrncted  For  NorwegiaD  s'®®”-  'be  bulk  oil  steamer  Transpet. 
Diesel  motors  of  2.b00  h.p.,  and  cam  ^  "  ,he  sixth  vessel  built  hv  the  Colling- 

raake  a  speed  of  lOlfe  knots  an  hour.!  ®  SaHsfaction^  ^  7®'"'’  Shipbuilding  (Wtpany  for  ?he  ■ 

lit  is  stated  that  whereas  an  oil- 1  ^  ^  Satlsiact  0  .  1 Standard  Oil  Companies 

burniug  ship  would  consume  about,  has  been  received  by  Cana- ;  ia„np}jed  here  tJiis  week.  The 

30  or  35  tons  of  oil  in  24  hours,  this  |  flian  \  ickers.  Ldmited,  Montreal.  <^aT i ^.jj|  Buenos  Aires 

’  ship  only  uses  between  nine  and  ten  '  the  Loch  Tay,  the  ^cond  boat  |  Argentina,  where  it  will  be  put  into 
'  tons.  It  is  also  claimed  by  the  officers  '  launched  fi-om  their  works  at  Ixmgiie  '  commission  by  the  Standard  Oil 
that  the  vessel  is  capable  of  making  -  Pointe  this  season,  had  successfully  !  Company,  and  on  the  wnay  will  fuel  at 
,  manoeuvres  just  as  well  as  any  coal-  |  made  her  first  trip  across  the  At-  j  Montreal  and  again  at  Halifax.  The 
.burning  steamship.  i  lantic  to  Christiania.  Norw-ay.  This  ;  Transpet  is  170  feet  long,  with  a  35 

I  The  absence  of  coal  and  bunkers  boat  sailed  from  Montreal  the  9th  of  i  foot  beam.  It  will  have  a  carrying 
I  results  in  the  vessel  being  unusually!  July  and  arrived  at  her  destination  ;  capacity  of  520  tons.  The  vessel  is 
clean  and  comparatively  noiseless. ,  on  July  24th,  maintaining  an  even  I  an  oil  burner. 

The  ship's  winches  are  all  elec-  speed  of  ten  knots  throughout  the;  - - _____ 

jtrically  driven  and  do  their  work  wyage.  Her  present  owners  ex- '  FURNESS  WITHY  TO  Of  CITY 
I  quietly.  The  motor  engines  take  ,  press  satisfaction  with  the  Loch  Tay  |  NEW  OFFICE  BUILDING 

much  lees  space  than  coal  burning  and  are  awaiting  with  interest  the  j  The  Furness  'U’ithv  Co  Limited 
'  machinery,  with  the  result  that  there  delivery  of  the  second  boat,  which  is  operations  of  which  have  been 
i  is  economy  of  space.  The  crew  is :  at  present  on  the  stocks  at  Longue  expanding  very  rapidly  during  the 
without  firemen,  but  carries  more  '  Pointe.  j  past  few  years,  are  reported  to  have 

:  engineers  than  on  a  coal-burner.  |  Coincident  with  the  news  about  the  purchased  the  building  at  the  north- 
The  Oregon  belongs  to  the  Scan-  Loch  Tay  came  word  that  the  Tat-  .,ast  corner  of  St.  Sacrament  and  St. 
dinavian-American  Line,  and  plies  jana.  the  first  boat  built  for  Norway  Peter  streets.  On  the  expiration  of 
I  ordinarily  to  New  York,  but  it  ap- !  by  Canadian  Vickers  this  season,  had  the  present  leases  it  Is  the  intention 
i  pears  that  labor  troubles  have  re- '  completed  her  first  trip  from  Nor-  of  the  Furness  Wi^hy  Company  to  re- 
1  suited  in  diverting  her  to  the  port  j  ""ay  to  Newport  News,  and  had  given  model  the  building  for  their  own  of- 1 
1  of  Montreal.  satisfaction.  'flee  building,  i  j 


A  Penuion  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital  ‘ . $  500,000.00 

Pension  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old.  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret'uni  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

«(atlstles  Mhow  that  Influenza  la  much  more  deadlj'  than  war. 
In  a  few  months  It  took  more  vlctlma  than  fell  In  o>er  four  ysnra  of 
flghtlniz.  ^  , 

That  It  has  awakened  the  average  citizen  to  a  more  lively  oemoo 
of  the  constant  risk  of  death  which  he  facea,  and  the  reaalta  which 
would  ensue  for  his  dependants 

Is  shown  by  the  enormons  and  _ 

snrnnce  protection  ,o.  gypj 

Ll 

nit"„Ye7rtS.sTi's'r^s‘.‘a%rt?n“;  cq?^iii?ak7  0F  GAJVAM 

you  Olid  your#«f  ^  _  \ 

Fop  InfoPinnflon  recrnrdJns  HeAO  Of 
nercar.ary  protection  conunii* 

nfcafe  Y^ltfi  the  T.  B-  Mncaolay,  Presl-Jent. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersallies  Building) 

DO  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  CapiUl  -  -  $3(0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  a'-frt.s,  Decembf-r  31st.  1919.  $464,725.00. 

An  Independent  Company  with  Special  Rates 

A.  A.  MO.NDOU,  J.  MARCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 


Bell  lei.  Main  2131-2182 


Canadian  VICKERS  Limited 

MONTRAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  BOO  feet  long. 
Operated  in  One  or  Two  Sections. 

DECK  MACHINERY.  Cables:  VICKERS 

Best  British  Designs  Under  License  MONTREAL 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VIA  QUEBEC  BRIDGE 

Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  -  -  -  6.30  A.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
any  agent  of  the  Canadian  National-Grand  Trunk  Railways. 


Grand  Trunk  System 

Easteni  Canada — Western  (Sanada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

AgriGujigai  Opportunities 


Write  (Jommlsaioiier  ol  Ti 


Trurk  Railway,  Moat- 


THE  FPtAWCIAL  TIWrES.  MONTBEAli.  JtILY  31.  19M 


READERS’ GUIDE 


To  Current  Financial  Literature 
Department 

Bach  week  THB  FINANCIAIi  TIMBS 
pabliahes  In  this  column  a  Hat  of 
ttmelr  hooka  and  pamphleta  pobllah* 
ed  by  reputable  Banklnc  and  Broker* 
aae  Brma  for  diatribntlon  amOPC 
their  clients,  Readers  of  THE  FIN¬ 
ANCIAL  TI9IBS  are  Invited  to  write 
direct  to  the  houses  or  to  THB  FIN¬ 
ANCIAL  TIMBS  for  aU7  copies  Pn 
which  they  may  be  Interested.  The 
publications  will  be  sent  promptly 
cither  by  the  Arms  offering  them  tor 
distribution  or  by  THB  FINANCIAL 
TIMES.  Please  address  all  com- 

munlcntloss  to  _ 

LITFRATCTRB  DEPARTJIBNT, 
THE  FINANCIAL  TIMES, 

MONTREAL,  RCK 

INVESTMENT  ITEMS — A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  interest  to 
business  men  and  investors.  Each 
issue  also  carries  comment  on  curre.it 
earnings  and  financial  positions  cf  a 
Bomber  of  Canadian  corporations  and 
.•  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  -4. 
letter  or  postal  t/ill  odd  your  name 
to  Our  mailing  list — Royal  Securi¬ 
ties  Corporation.  Limited.  Montreal, 
Toronto,  Halifax,  St.  John  or  Winni¬ 
peg. 


Tuesday  I  Wednesday  I  Thursday 


.\sked 


Abitibi  P.  &  P.  Co. . . 

Do.  pfd . 

Ames-Holden  pfd .... 
.4sbestos  Corporation 

Do.  . 

Atlantic  Sugar. . ,  ■  •  • 

Do.  pfd . 

Bell  Telephone. - • 

Brazilian  T.  L.  A  P.  • 

Brompton . 

Can.  Car  A  Foundry. 
Canada  Cement  Co. . 


Favorite 
lRp0  Tobacco^ 


Can.  Converters . 

Can.  Cottons . 

Do.  pfd  . . 

Can.  Gen.  Electric. . . 
Can.  Steamship  Lines 


Carriage  Factories.  .  . . .  ■  ^ . 

Canada  Steamship  Voting  Trusts 

Con.  Mining  A  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass  com . 

Do  pfd .  . 

Dominion  Steel  Corporation . 

Dominion  Iron  pfd . 

Dominion  Coal  pfd . 

Dominion  Textile .  ■  • 


OAI^TIRE  &  RUBBER 
COMPANY,  Limited 


DIVIDEND  NOTICES,  ETC 


PROFESSIONAL  CARDS 


INVESTMENT  RECOMMENDA¬ 
TIONS — A  quarterly  booklet  of  our 
current  offerings  of  Government,  Pro¬ 
vincial,  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  in¬ 
terest  to  investors,  both  private  and 
institutional,  is  the  accurate  analystpi 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporations.  Mailed  upon  request. 
Royal  Secuntie.s  Corporation.  Limited. 
Montreal.  Toronto,  Halifax,  John 
or  tVinnipeg. 


BANK  OF  MONTREAL 


Victor  E.  Mitchell.  K.C.,D.C.L. 

A.  Chase-Casgrtin,  K.C , 
Errol  M.  McDougall.  K.C.,  Gilbert  S.  Stairs. 
Pierre  F.  Caagrain,  M.P.,  Leslie  G.  Bel!, 

S.  C.  Demers 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Cbambera.  107  St.  James  Street, 
Eefl  Tel.  M.  8069-70  MONTREAL 


DIVIDEND  No.  4. 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  Per  Cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter,  payable  on  and 
after  M’EDNESDAY,  the  FIRST  DAY 
OF  SEPTEMBER  next,  to  share¬ 
holders  of  record  of  31st  July,  1920. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
Montreal,  20th  July,  1920. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per  ce.nt. 
(Itic’c)  has  been  declared  on  the  com¬ 
mon  shares  for  the  quarter  ending 
June  30.  1920,  payable  August  1st. 

1920.  to  shareholders  of  record  at  the 
clc,ie  of  business  June  30th,  1920. 

By  order, 

A.  S.  DICKSON, 

Secretary. 

’Oi>rOnlo.  July  23.  1920. 


Howard  Smith . 

Do.  pfd . 

HijlereSt  . 

Illinois  Traction . 

Dominion  Steel  pfd . 

Lake  of  the  Woods  Milling  x.d 

Do.  pfd  . 

Lauren  tide  . 

Macdonald  Co . 

Montreal  Cottons  Co.  pfd  . . . , 

Montreal  Power  Cons . 

Montreal  Telegraph . 

National  Breweries . 

Ogilvie  Milling . 

Ontario  Steel  Products .  . 

Penmans  Limited . 

Quebec  Ry  . 

Riordon  P.  A  P,  Co . 

Do.  pfd . 

Shawinigan . 

Spanish  River  . 

Do  pfd . 

Do .  N'ouchers . 

Steel  of  Canada  x.d . 

Do.  pfd . . . 

St.  Lawrence  Flour  x.d.  . 

Tucket  is  Tobacco . 

Wabasso  Cotton . 

Wayagamack . 

Woods  Mfg.  pfd . 

Windsor  Hotel  . 


CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— Thi3 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
Of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
file  tV’est  Indie,8  and  in  Central  and 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
ealuable  for  reference  regarding  local 
currencies,  postage  and  caMe.  rates, 
customs  tariffs,  etc.,  in  fie  West 
Indies. 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TRANSPORTATIO.V  BUILDING 
120  St.  James  St..  Montreal. 

Tel.  Main  1250. 
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31 


GRAIN  .AND  PBOA'ISION  MARKETS 

F urniehed  by  Simons,  Day  A  Co. 

I  Chlcagol 

Open  High  Low  Close 

Wheat- 

Dec .  238  241  233  234 W 

Mar .  240  242  235  23715 

Com— 

July .  1421,  144J4  141U  I44U 

Sept  .  139>,4  HSii  139*4  142H 

Dec  .  124H  127*4  124,'5  1274 

Oats— 

July .  77  77U  76  77U 

Sept .  694  704  604  70l4 

Dec .  694  704  694  TOW 

Bj  e— 

July  .  2154A  203  202  202,4R 

Sept  .  176  ■  177  nUj  1754 

Dec  .  170A  1654  184  16648 

Barley- 

Sept  .  105B  108  1064  107 

Dec  .  lOSij  1084  106  1074B 

Pork— 

July .  2645  Nominal. 

Sept  .  2700  2760  2700  2745A 

Lard  — 

•luly  .  1840B  1870  1840  1R70B 

Sept  1882  1900  1840  1900 

Uct  1915  1935  1885  1935 

Shorl  Bibs— 

July  1635  Nominal 

Sept  I647A  1660  1636  1660 

Oct  1672A  1677  1660  1672B 


YEOMAN,  DALEY  &  RUTLEDGE 


The  Royal  Bank  of  Canada 


R.  F.  YEO.MAS' 

G.  McL.  DALEY 
4.  E.  RUTLEDGE 

BARRISTLR.S  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


niVIBLMi  >0.  132 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(beine  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
■Stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  .at  the  bank  and  its  branches 
on  and  after  Wednesday  the  first  day 
of  .‘^‘ptember  next,  to  shareholders  of 
reconi  at  the  close  of  business  on  the 
14th  day  of  August. 

Bv  order  of  tne  Board. 

C.  E.  NEILL, 

General  'Manager. 
Montreal.  Que.,  July  IG,  1920. 


BRITISH  EMPIRE  Pi;r,FEREN- 
TI.VL  T.VRIFFS  .V.ND  THEIR  RELA¬ 
TION  TO  C.XN.VDl.V.N  TRADE— A 
booklet  for  Canadian  exporters.  It 
contains  the  latest  inform.ation  pro¬ 
curable  on  the  tarifLs  of  Great  Brlt- 
nlii,  the  British  We.st  Indies.  New 
Zealand  and  South  .Africa.  This  book¬ 
let  1.S  issued  b.v  the  Foreign  Trade 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


CONSULTING  ENGINEER 


THE  GREENSHIELDS  MONTHLY 
REVIEW — A  monthly  summary,  baa- 
bd  on  authentic  statistics  of,  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Oreenshield,s  Si  Co.,  17  SL  John  Street. 
Montreal. 


DeGASPE  BEAUBIEN 

Power  Developments 


THE  GREENSHIELDS  INVEST¬ 
MENT  SUGGESTIONS,  which  accom¬ 
panies  the  Review,  contains  particu¬ 
lars  of  a  selected  list  of  munlclpaL 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Grcensblelds 
4k  Co..  17  St  John  Street  Montreal. 


Place  d'.Armes 


Phone  M.  8247 


UNLISTED  SECniITIF.<S 
A.  J.  Pattison  Jr.  *  Co.,  Members  Montreal 
Stock  Exrhange  and  Toronto  Stock  Exchange, 
106  Bay  St,  furnished  the  following  apiiroxitrate 
quotations: — 

Toronto 

Eid  Ask 

Alta.  Psc.  Grain  com .  154  00  iso  00 

Do.  pfd .  82  50  88  ,S0 

Amea  Holtfen  Tire  com  .  43  .50 

Ames  Holden  Tire  7'8 .  9.V  00 

Belding  Paul  com .  .54  00  .58  .50 

Do.  pfd .  80  00  86  on 

Black  Lake  com  . . . .  1 4  00 

Do.  pfd  .  20  00 

Brandram  Henderson  pfd .  92  00  96  00 

British  America  Aasurance .  10  25  14  00 

Burns,  P.  let  6’s .  98  75 

Can.  Felt  com  .  27  00  30  00 

Can.  Furniture  pfd  .  26  00  30  50 

Can.  Machinery  pfd  . .  60  00 

Can.  Oil  com  .  67  00 

Can.  Weetinghouse  .  108  00 

Can.  Woollens  com  50  00  52  00 

Cockshutt  Plow  7ei  pfd.  .  65  .50  59  00 

Collingwood  Ship  Bldg.  6’a  .  . , .  92  00 

Crown  Life .  80  00 

Cuban  Can.  Sugar  com .  49  00 

Do.  pfd  72  00  74  50 

Daviea  tVm.,  6’s  .99  00  102.50 

Dom.  Foundries  &  Steel  com.  69  00  71  50 

Do.  S'"/,  pfd  ...  95  00  98  00 

Dom.  Iron  &  Steel  S’a  (1939).  .  70  00  72  50 

Dorn.  Power  com .  ..  49  00  52  50 

Do.  pfd .  .  .  92  00  96  on 

Dunlop  Tire  iVf pfd  92  00  95  50 

Do.  6’« .  ,  96  no 

Goodyear  Tire  p  fd.  x.d .  91  00  95  50 


Gunna  pfd . 

Harris  Abattoir  68 . 

Home  Bank  . 

Imperial  Oil  . 

International  Milling  pfd.. 

Kipawa  Paper  com  . 

King  Edward  Hotel  com . . . 

Do.  7’s . 

Laurentidc  Power . 

l.oew’s  Ottawa  com  . 

l.oew's  Montreal  pfd  . 

Manufacturers  Life  . 

Massey  Harris . 

Mattaganii  Pulp  com . 

Mexican  Northern  Power  5’i 
Murray-Kay  7%  pfd.  x.d*. . 

National  Lif#*  . . . 

North  Ameriran  Pulp . 

North  Star  Oil  com .  . . 


dividend  >0.  134 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cenb.  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent  per  an¬ 
num,  has  been  declared  for  the  quar¬ 
ter  ending  31st  August  next,  and  that 
the  same  will  be  payable  at  the  Bank 
and  Its  Branches  on  and  .after 
Wedne.sday,  1st.  September,  192,0.  to 
shareholders  of  record  at  the  close  of 
business  on  the  16th  day  of  Aii.^ust, 
1920. 

Bv  Order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 
Toronto.  19th  July,  1920. 


George  Lyman 

UiSUKAXCE  BROKER 
Lewis  RIdg.,  1"  St.  John  SL 
FIRE,  LIFE,  31AR1XE,  ACCI- 
DENT,  ALTOJIOBILE,  ETC. 


(Purnitbad  by  Shaarton,  Hammlll  &  C«.) 

Cloaa 
July  23 

.  834 

.  854 

.  86*4 


Clbaa 

July  2*  Chaaga 


WHAT  WE  CAN  DO  FOR  YOU— A 
booklet  setting  forth  clearly  and  suc¬ 
cinctly  the  manifold  services  a  trust 
company  is  prepared  to  render  as 
financial  and  real  estate  agent,  ad- 
mihliStrator,  exeexitor  and  trustee,  and 
pointing  out  the  advantages  of  trust 
company  management.  Also  published 
in  Frcneh.  Copic.s  will  be  sent  fbee 
on  application  to  The  Royal  Trust 
Company. 


Allis-Chalmcrs 
Am.  Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Magneto 
■Am.  Can 

Am.  Car  A  F  .  . 
Am.  Dr.  Syndicate  . 
Am.  Hide  &  lyeather 
Do.  pfd  . 


RESEARCH  BUREAU 

Reacarcheii  l»y  Specialiit* 
Arrnnpcd. 

Reports  and  Information  on 
Industrial  Development.  I'at- 
enl  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  rrocress. 

HANBURY  A.  BUDDHN 

Tel.  I'p.  «47«. 

7ia  DKV.M.^lOMl  ULUG., 

moxtri:al. 


Am.  Ice  ,  .  . 

Am.  Inier.  ('orp  .  .  . 

Am.  I.inM>ed  . 

Am.  l,ocomolive  .  , . . 
Am.  Ship  &  Com  .  . 

I  Am.  Smelting 
<  Am.  Steel  Foundries  . 

I  Am.  Sugar  . 

Am.  Sumat.  Tob  . . . 

1  Am.  Tel.  &  Tel  . 

Am.  Woolen  . , . . 
I  Anaconda  Copper .  . . . 
Ati‘hi?on  . . , 

Atlantic  G.  ^  W.  T  .  . 

Baldwin  Loco . 

Halt.  &  (>hio . 

Barrett  Co  . 

.  Beth.  Motors  . . . 
Bethlehem  Steel  (B>.  . 

Brooklyn  H.  T . . 

California  Petrol . 

Canadian  I’acific  . . . . 
Central  Leather  .... 

;  Cerro  de  Paeco  .  .  . 
’  Chandler  Motors  .  .  , 
f-hicago  M.  ft  St.  P.  . 

,  Chicago  Rock  Is . 

j  Chile  Copper  Co . 

(3hino  Copper  .  .  .  . 

Colorado  Fuel . 

j  Consolidated  Gas  .  , 

I  Corn  Products 
Oucible  Steel  .  . 

'  (!uba  ('ane  Sugar 
'  Columbia  Gas 

j  Denver  pfd  . 

,  tndicott  J 

j  Erie  Railroad  .... 
j  F'amous  Players  .... 

'  Freeport  Texas  . 

I  (ieneral  Electric 
j  General  Motors  .... 
Goodrich 

I  Great  Northern  pfd  . 

'  Gre.at  Northern  Ore 
Gulf  States  Steel 
;  Hask  ft  Bar 
Inspiration  Copper  . 
Internat.  Harv.  N.  J  . 
J  Internat.  Nickel 
'  Int.  Merc.  Marine 
Do.  pfd 
I  Internal.  Paper 
!  Kelly  Springneld  .  . 

'  Kennecotl  ('opper 
:  Kev'slone  Tire  &  R  . . 
Lackawanna  Steel 

Lehigh  Valley . . 

I  Maxwell  Motors  .... 

,  Mexican  Petrol  . 

j  Miami  Copper  .... 

'  Midvale  Stwl 
j  MUsoiiri  K.  and  T.  Pr 

Missouri  Pociftc  . 

I  National  FInamel  .  .  .  . 

'  National  l>ead  ... 

;  Nevada  Con'iol  Cop 

'  New  Haven  . 

i  Northern  Pacific  .  ,  . . , 

'  Nova  Scotia  Steal . 

I  Pan.  Amer.  Petro 
:  Pennsylvania  R.  R 
Pere  Marquette . 

i  Pierce  Oil . 

!  Punta  i^ugar . 

I  Pierce  Arrow 
Pittsburg  Cc«l 
;  Pre.sied  Steel  Car  .  . . 
'  Ray  Con.  Copper 

Reading  . 

Republic  Iron  AS... 
Royal  Dutch  .  . 

St.  Louis  ft  S.  F 
Sinclair  ('onrolidated 

Sloes  Sheffield . 

Southern  Pacific 

Southern  Railway . 

Stromberg  Cr  . 
Studebaker.  . 

Superior  Steel 
Tennessee  Copper 

Texas  Oil . 

Texas  Pacific  .  . 

Tobacco  Prod.  Co 
Union  Pacific 
I  niled  Retail  Stores  .  . 
U.  S.  Indust.  Alcohol 
U.  S.  Rubber 
U.  S.  Steel 

Do.  pfd 
Utah  Copper  .  . 

Vanadium  . 

\V  C'stinghouae 
Willyg-Overland 
Wilfon  Packing  Co 


North  Star  Oil 

Do.  pfd .  . . . 

Ontario  Pulp  6*s . 

Page  Flersey  Pfd  . 

Riordan  com  (New  StookS  ... 

T'io.  pM.  (New  StockL. . 
Rol>ert  Simpeon  pfd  .... 

Sterling  Bank . . . 

Sterling  Coal  com . 

South.  Can.  Power  com  . . . , . 
Toronto  Power  S's  (19241 .... 

Trusts  &  Guarantee  . 

United  Cigar  Stores  com  .... 

Western  Assurance  . 

Western  ('anada  Pulp  com  .  . 

Whalen  Pulp  com  .  . 

W'haler.  Pulp  Trust  Ortifleate 


SPECTAL  TNA’^ERTMBNT  CICULAR 
— Contains  particulars  of  seven  sound 
investment  stocks — affording  gt>od 
prospects  of  an  increase  in  valu^^ 
Asbestos,  pfd.,  Can.  Car,  pfd..  Can. 
General  Electric,  com.,  Can.  Steam* 
ships,  pfd.,  Detroit  United,  Ddm. 
Brldgre.  Shawinigran.  I^siied  by  Mc- 
Cuaig:  Bros.  &  Co..  Notre  Dame  and  St, 
Francois  Xavier  Sts.,  Montreal. 


DIVIOKMl  >0.  lofi. 

Notice  is  hereby  given  that  a 
DIVIQEND  OF  THRFP:  PER  CENT, 
for  the  current  quarter,  being  at  the 
rate  of  TV^  KLXK  PER  CENT.  PER 
ANNUM,  upon  the  Paid-up  Capital 
Stock  of  the  Bank,  has  this  day  been 
declared,  and  that  the  same  will  be 
payable  at  the  Bank  and  its 
Branches  on  and  after  the  FIRS'f 
DAY  OF  aSEPTEMBER  NEXT  to 
Shareholders  of  record  at  the  close 
of  business  on  the  llth  day  of  August 
next. 

Bv  order  of  the  Board. 

THOa^.  F.  HOW, 

General  >ianager. 
The  Bank  of  Toronto.  Toronto. 

Julv  21st. 


Tbo  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


ESTABLISIILU  IbPJ. 


Offices  Throughout  the  Civilized 
World 

OFFICES  I.N  CANADA 
Calgary,  Alta.  |  V  ancouver,  B.C. 
Udniontoo,  Alta  >  Ilaiuilton,  Out. 

Halifax,  N.S.  Montreal.  Uiie. 

London.  Ont.  ciMel»e<%  Qne. 

Otlnwn,  Ont.  j  Toronto,  Ont, 

St.  John,  N.B.  'VMnnSprR,  Man. 
Uepiitatien  icainrd  l»y  long 
years  of  vlgoroii*,  €*onj»i*leiiliou^ 
«nd  iiM*Teja8»ful  t^ork. 

aOHN  A.  PUl-TON 

>uperir:teiidpnt  -  Mf'ATRKAL- 


Oil  in  No.  1  Well,  Located  in  Peace  River  Town 


By  the  Progress  Reports  which  have  been  issued  from  time  to  time 
the  public  have  been  able  to  follow  the  efficient  and  business-like  develop* 
ment  that  has  been  made  in  the  diilling  of  the  Wells  at  Peace  River. 

From  the  day  the  first  Machinery  was  purchased,  no  stone  was  left 
untumed  to  crown  the  Company’s  efforts  with  success.  We  question  if 
any  other  Oil  Company  in  Canada  has  made  such  wonderful  progres.s  in 
six  months  as  Peace  River  Petroleums,  Limited. 

Every  Shareholder  and  Friend  of  the  Company  has  good  reason  for 
congratulations,  when  it  is  known  that  No.  1  Well  has  Oil  and  plenty  of  it. 
Our  Suijerintendent  is  preparing  to  make  a  Pump  Test  within  Thirty 
Days,  when  the  quantity  of  Oil  will  be  announced. 

The  proof  of  Oil  in  No.  1  Well  is  a  discovery-  of  immense  importance 
to  Canada,  and  Peace  River  Petroleums,  Limited,  will,  therefore,  derive  the 
greatest  benefit  in  supplying  Oil  for  Canadian  Industry  and  Commerce. 

Because  of  the  knowledge  that  we  have  Oil  in  our  No.  1  Well,  and  the 
fact  that  the  Victory  Com]>any’s  No.  1  Well  is  also  in  the  Oil,  will  add 
wealth  to  Peace  River  Petroleums,  Limited,  through  Royalties  that  will  be 
paid  to  our  Company,  the  shares  of  Peace  River  Petroleums,  Limited,  will 
be  advanced  to  $1.00. 

It  will  be  interesting  for  you  to  know  that  operations  at  No,  2  Well 
have  commenced,  and  our  Superintendent  expects  to  report  another  discov¬ 
ery  of  Oil  in  No.  2  Well  within  Ninety  Days.. 

Mr.  Thos.  A.  Cain,  Director  of  the  Company,  and  Mr.  W.  C.  Goffatt 
recently  visited  Peace  River  to  investigate  conditions  on  behalf  of  the  Com¬ 
pany,  and  while  thei-e  received  a  request  for  20,000  barrels  of  Crude  a 
month  for  two  operating  Companies  on  the  Peace  River  Country,  who 
full”  believe  we  will  have  Oil  to  sell  at  an  early  date  and  lots  of  it.  The 
question  of  “What  will  Ije  done  with  the  OIL”  is  therefore,  settled  through 
the  huge  local  demand. 

More  Wells  v,ill  be  drilled  in  proven  territory,  so  as  to  secure  Oil  to  fill 
available  orders  and  substantially  inci'ease  the  revenue  of  the  Company. 

IMPORTANT  ANNOUNCEMENT 

We  have  a  small  unsold  block  of  shares  of  the  original  allotment, 
which  we  now  offer  at  50c  a  share. 

Don’t  forget  this  is  your  LAST  CHANCE  to  buy  Shares  at  Fifty 
Cents.  F'orward  your  Order  immediately. 

We  will  fill  subscriptions  for  shares  in  the  order  received,  until  this 
allotrne'nt  has  been  disposed  of. 

Write  for  New  Illustrated  Progress  Report. 


SILVER 


Q’jartprly  Dividriid  .Noticp. 

A  Dividend  of  Three  Per  Cent. 
<Z'''r)  tosether  with  a  Ronu."!  of  One 
Half  of  One  Per  Cent.  (Va''''-)  on  .he 
Paid  I'p  Capital  for  the  three  months 
ending  31.st  Aususi,  1920.  has  been 
declared  and  will  he  payable  on  the 
1st  September.  1920.  Dividend  and 
Bonus  on  New  Stock  5vill  be  com¬ 
puted  at  the  same  rates,  hut  in  ac¬ 
cordance  with  the  terms  of  issue. 

The  Transfer  Cooks  will  be  closed 
from  the  20th  to  Gist  August,  1920, 
both  days  inclusive. 

By  order  of  the  Board. 

J.  P.  BELL, 

General  Manager. 
Hamilton.  19th  July,  1920. 


SECUR1TIE.S 

FOUGHT— SOLD— QUOTED 
iefenration  Supplied  a:1 

Cobalt.  Porcupine.  Kirk¬ 
land  Lake,  West  Shin¬ 
ing  Tree.  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  StoJf  Ezchangs 
210  McKinnon  •  Toronto 

Adel.07u5 


C.4NADA  N.4TI0NAL 
FIRE  INSURANCE 

COMPANY 


Wayagamack  Puip  and  Paper 
Company,  Limited 

DITIDEM)  >0.  .3. 


Head  Office;  Winnipeg,  Man. 


Total  Asaeta,  $2,468,523.08 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per 

cent  has  been  declared  on  the  Capital 
Stock  of  the  Company  for  the  Quar¬ 
ter  ending  Gist  August.  1920,  payable 
Ist  September.  1920.  to  Shareholders 
of  record  at  the  close  of  business  on 
the  16th  August.  1920. 

By  order  of  the  Board. 

E.  L.  WILSON. 

Secretary. 

■Montreal.  July  lOth.  1920. 


A  PURELY  CANADIAN 
FIRE  COMPANY 


Application  for  Agencies  In'iled 


Atlantic  Sugar  Refineries  | 

LDIITED.  I 

NOTICE  is  hereby  gi\en  that  a! 

dividend  of  28 on  the  Pre¬ 
ferred  Shares  of  the  Capital  Stock 
of  Atlantic  Sugar  Refineries  Limited, 
has  been  declared,  payable  Septem¬ 
ber  Isi,  1920,  to  Shareholders  of 
■Lugust  20th,  1920. 


lotariixt.  Milling  pfd  . 

Paper  com  •  • 

Laurentidc  Power 
Loew’a  Theatres  Montreal  pfd  .  .  . 

Do.  com  .  ... 

Loew’s  Theatres  Ottawa  pld 

Do.  com  . 

Marconi  Wireress  Can  • 

MatUgami 

Montreal  City  ft  District  Bsnk 
Montreal  Oil  ^New  Stock  par  $1.00) 
xd.2%  . 

National  Brick  . 

North  American  Pulp . 

Provincial  Bank . 

Riordon  pfd  fNew) . 

Do.  com  (Now) . 

St.  Maurice  Paper  Co-.  Limited  . . 
Shale  Brick  of  Canada 
Southern  Canada  Power  pfd 

Do.  com  . .  • . 

Starling  Bank  . 

Sterling  Coal  .  .  . 

Tram  Fover  . 

Whalen  Pulp  ft  Paper  com  ... 
Do.  com  . . 


(No  Personal  Liability.)  ^  (Furniahed  b; 

Dirldend  >'0.  74.  i  ^me?.  HoMen  T 

A  dividend  of  ICr  upon  the  Paid  ^*“*j^* 

up  c-apital  stock  of  the  Company  has  '  Black  Lake  pfd 
been  declared  payable  on  the  llth,  „  D®-  .Z"" 

of  August  1930,  on  which  date  ™'do*'”'^  con 
cheques  will  he  mailed  to  share-  Can.  Con.  Felt ; 
holders  of  record  at  the  close  of  can^^  MachiS 
business  on  the  29th,  of  July  1920.  ^  Do.  _  con 

Dated  the 


■^JOTICE  is  further  given  that  a 
quarterly  dividend  of  l-’i'!^  on 
the  Preferred  Shares  and  a  dividend 
of  on  the  Common  Shares  have 

been  declared  .payable  October  1st. 
192U.  to  Shareholders  of  record 
September  20th,  1920. 

By  order  of  the  Board, 

S.  J.  LeHERAY. 

Secretary. 

Montreal,  July  26th,  1920. 


:nd,  day  of  July  1920. 
D.  A.  DUNL.LP, 
Trca;mrer. 


Sabscrlbe  for  The  Financial  Timed, 
Canada’s  Leading  Financial  News- 
paper. 


Saturday  |  Monday  | 

High 

Low  1  High 

Low 

I 
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Immediate  Service  in  an 
ACTIVE  MARKET 
is  a  necessity 

IN  AN  ACTIVE  MARKET  THE  INVBOTOR  MUST 
keep  in  touch  with  an  investment  house  that  can  give 
him  accurate,  reliable  information  at  a  moment  s  notice 
on  securities  he  is  trading  in. 

We  are  constantly  in  touch  with  market  movements  and  on 
this  account  are  in  an  exceptional  position  to  give  service 
to  our  clients.  Close  personal  attention  is  assured  each 
and  every  account. 

Securities  purchased  on  rnargin 
or  for  cash 

McCuaig  Bros.  &  Company 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Notre  Dame  at  St.  Francois  Xavier  Streets 

MONTREAL 


BANK  STOCKS 
IN  DEMAND  ON 
TORONTO  LIST 


Compared  With  Other  Summer 
Markets  There  is  a  Decidedly 
Good  Investment  Business — 
Raders  Are  Watching  Anx¬ 
iously  Movements  in  New 
York  and  Montreal  Markets. 


The  Gossip  of 
“The  Street” 


ATIANTICSUGAR 
REPORTS  HIGH 
SALES  RECORD 


Toronto  Houses  are  busy  figuring 
on  a  number  of  new  pulp  Issues, 
which  are  likely  to  find  their  way 
into  the  Canadian  market  during 
the  next  few  weeks, 

t  t  t 

The  Decline  in  Atlantic  Sugar  was 
ascribed  to  liquidation  which  came 

from  one  particular  source.  It  was  _ 

thought  that  this  liquidation  wmi  /pent  Liabilities  of  Only  $1 
allowed  to  run  Its  course.  At  thej  /  loeofli  •> 

low  levels,  offerings  were  readily  I 
absorbed. 


Business  Handled  Exceeded 
Value  of  $25,000,000  —  Com¬ 
pany  Has  Current  Assets  of 
$5,000,000,  As  Against  Cur- 


Toronto. — Trading  In  the  more  ac¬ 
tive  stocks  on  the  T.ocal  Stork  Ex¬ 
change  was  somewhat  reactionary  ! 


t  t  t 

f'ubo  Cane  Siiear  common 
been  attracting 


1 


The  annual  statement  of  Atlantic 
„  has  I  Refineries,  Limited,  shows  i 

more  attention  in  | ‘hat  during  toe  fiscal  year  ended, 
April  30th,  1920,  the  company  han 


this  week.  Toronto  T4d;rs"=^-  i  unlisted  department  Q^te  a|  | 

closely  the  trend  nf  the  hto  mortrCci.  little  demand  for  this  stock  has  de-  ' 


month,  the  volume  of  safe  of  re¬ 
fined  sugar  for  toe  year  Laving  re- ' 
presented  a  value  of  over  $25  000,000, ! 
This  was  an  increase  of  as  much  as  '■ 
133  p.c.  over  toe  previous  Afer. 

With  the  large  volume  of  business ! 


J.  A.  Riddell  Hugh  Mathewson  F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Members  Montreal  Stock  Exchange. 

Snccessses  to 

A.  F.  RIDDELL  &  CO. 

Established  1881 


Private  wire  connecting  with  W.  H.  Goadby  cf  Co.,  members 
New  York  Stock  Exchange 


80  St.  Francois  Xavier  Street,  MontresiL 

Telephone  Main  249  and  391 


Investors  Are  Invited 

To  Use  Our 

SERVICE  DEPARTMENT 

for  information  on  securities  they 
own  or  desire  to  become  interested  in. 

Ryan,  Grier  &  Hastings 


Members  Montreal  Stock  Exchange 


J.  R.  Ryan  C.  B.  Grier 

98  Notre  Dame  Street,  W. 

Main  im 
MONTREAL 


J.  O.  Hastings 

33  Melinda  Street 

Adol.  2246-7 

TORONTO 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


I 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


JORDAN  STREET 


TORONTO 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 


U  HOSPITAL  STREET, 

TBLBRHONK  MSIM  1103 


MONTREAL 


For  speculative  investment  the  Preferred  issues  of 
Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


j  closely  the  tr^nd  of  the  big  markets:  I  ,  .  t, 

and  with  New  York  and  Montreal  veloped  from  outside  points.  Re- 
■  both  off.  the  artive  i.«su<;s  are  quiet !  ‘-«ntly  the  stork  hae  been  up  around 
i  and  inclined  to  weakness.  Atlantic  I 

j  i  Sugar’s  decline  was  particularly  no-  t  t  t 

^1  i  ticeable  though  there  were  a  few  I  The  P.  Lyall  and  Sons  Construction  _ _ _ _  _ _ 

'  firm  spurts  of  buying.  Brazil  sold  i  Co.  are  using  a  ixirtlon  of  their  muni- '  handled,  the  company’s  general  state- 
=  '  easier  during  the  first  half  week,  and  j  tions  plant  at  Westmount  as  a  gar-  -  mp^t  of  assets  and  liabilities  has  ! 
a  number  of  other  l.ssues  were  down  !  age  and  repair  .shop.  Some  use  had ;  undergone  a  number  of  interesting : 
somewhat.  Spanish  River  securities  I  to  be  found  for  the  new  plant  which  ;  changes  during  the  year.  From  the 
were  inclined  to  be  heai’y;  and  Que- 1  had  been  installed  during  the  war  j  shareholders’  standpoint  the  out- ' 
bee  Rails,  off  some  points  from  pre-  j  and  in  it  accommodation  U  secured  |  standing  feature  will  be  fhe  excess  ■ 
vious  quotation.  The  general  trend  I  for  40  automobiles.  of  current  assets  over  current  liabili-. 

J  t  J  ties,  thus  disclosing  toe  strength  of^ 

.Much  of  the  Selling  on  the  local !  position  In  -^ich  the  company 
market  was  attributed  to  traders  i  bee»  able  to  place  Itself, 

who  had  been  caught  by  the  New ,  ^^lese  current  assets  amount  to  ap- . 
York  break.  .Much  of  this  stock  I  Proximately_$5^000^000,  toe  exact  fig- ’ 
came  on  the  market  when  there  w.is 
little  demand  and  it  was.  due  to  this 
condition  that  prices  in  many  in¬ 
stances  slipped  off  so  sharply. 
i  t  t 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exehangs 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


:  of  the  market  In  so  far  as  the  active 
!  list  la  concerned,  mostly  showed 
1  weakness. 


Absorption  of  Bank  Stock*. 

i  Investment  securities,  on  tho  other 
hand,  have  been  fairly  strong.  There 
;  has  been  quiet  absorption  of  bank 
stocks  for  some  little  time  past,  and 
!  preferred  shares  have  been  in  moder¬ 
ate  demand.  Compared  with  other 
;  summer  markets  there  is  a  decidedly 
j  good  Investment  trade;  and  while 
j  only  a  modest  amount  of  War  Loans 
I  are  being  taken  there  is  good  buying 
'  of  offerings  of  all  gilt-edged  securi- 
!  ties.  Particularly  is  this  noticeable 
;  in  the  case  of  Provincial  Issues,  and 
'  the  way  In  which  the  various  Issues 
of  Ontario  bonds  have  been  success- 
^  fully  placed  is  particularly  gratify¬ 
ing. 

Watching  Big  Markets. 

i 

Local  traders  are  watching  closely 
outside  markets,  and  whether  or  not 
the  balance  of  the  summer  will  see 
quiet  or  active  trading  here  depends 
I  largely  upon  movements  in  Montreal 
I  and  New  York.  Money  is  tight;  but 
I  local  brokers  claim  to  be  able  to  se- 
I  cure  enough  of  it  for  all  the  market’s 
I  requirements. 


ures  being  $4,988,723,  against  current  | 
liabilities.  Including  provision  for  | 
war  tax  for  1920,  of  $1,188,881.  Cur-  i 
rent  assets  compare  with  $3,400,000 1 
a  year  ago,  while  the  current  liabili- 1 
ties  are  down  from  $2,148,417.  The 


Brokers  Eenert  that  the  local  I  principal  accounts  of  current  assets! 
money  situation  continues  to  be !  are  as  follow's:  j 

unsatisfactory.  Banks  are  not  lend- 1  1920  1919  | 

ing  out  any  money  on  the  Street ,  Cash . $1,438,041  $  30,908 

and  in  some  cases  there  have  been  1  Aces.  Reo .  922,569  451,305 

some  calls  made  during  the  past  few  Bills  Rec .  1,147,519  249,864 

days.  Most  of  the  recent  money  on  Inventories  .  . .  1,453,465  2,498,098 

the  Street  has  been  obtained  from ;  Investments  .  .  27.127  170,000 


j  corporations. 

t  t  t 

The  Setback  in  the  Wall  Street  Bills  payable 
market  has  got  local  traders  fairly  payable 

!  heavily.  On  account  of  the  low,  tincl-  prov.  for 
I  prices  at  which  many  stocks  were ' 

'  selling,  traders  have  been  picking  j  which  no 
;  them  up,  figuring  that  the  market  made 


Current  liabilities  show  the  follow- 
:  ing; 


46.015  2  902,450  I 


.sharp  upward  turn.  | 


1.115,946 


116.367 


I  Bond  intere.st. 


26,909 


I 

28,400 


BROKERAGE  HOUSE 
TO  BE  LIQUIDATED 


The  first  suspension  in  twenty-five  ^ 

I  years  of  a  firm  which  was  a  raeml)er 
I  of  the  Montreal  Stock  Exchange  oc¬ 
curred  when  the  announcement  was  ' 
made  that  the  firm  of  Thornton  Dav-  ■ 

Idson  A  Company  had  defaulted  in  I  statement 
I  its  clearings.  The  members  of  the  I  i)Pginning 
,  firm  are  Hugh  H.  Davidson,  brother 
i  of  the  iate  Thornton  Davidson,  who 
I  founded  the  firm  about  twelve  years 
!  ago;  L.  A.  Wyse,  who  liad  been  con- 
j  nected  with  the  firm  for  a  number  of 
^  years  past,  and  Coiin  O.  I  'ameron, 

I  who  was  elected  a  member  of  the 
1  Exchange  about  a  year  ago. 

I  The  official  finnouncement  regard- 
;  ing  the  firm’s  suspension  is  now 
I  being  prepared  and  will  be  issued  |  show  an  upward  trend, 
shortly.  It  is  not  l>elieved  that  any 
!  unfavorable  development,  as  far  as 
I  the  local  market  is  concerned,  will 
occur,  as  a  result  of  the  suspension, 
and  the  financial  institutions  who 
are  close  to  tlie  business  of  the  firm 
report  that  it  is  l)elieved  the  sitiia- 
I  tion  Is  well  in  hand  and  that  nothing 
!  of  a  disquieting  character  was  in- 
;  volved  by  reason  of  the  suspension. 

There  w'ill,  of  course,  be  some  cle- 


was  due  for 

1/Ocal  losses  have  been  heavy  in 
Vanadium  Pfeel.  wliich  has  recently:  accrued 
been  a  favorite  medium  of  trading  |  Profit  ami  Loss  Account.  j 

♦  i  ^  A  revaluation  of  the  company’s  | 

Arrangenipiifs  are  Being  completed  buildings  and  plants  has  been  made  i 
for  the  listing  of  St.  Maurice  Paper  and  these  now  stand  at  $5,181,444,:; 
securities  on  the  Montreal  Stock  agaJrust  $4,120,259  at  the  end  of  the,; 
.Market.  It  Is  understood  that  all  i  previous  year,  while  total  -assets  i  j 
necessary  information  has  been  filed  amount  to  $13,186’347,  up  from  $10,- '  | 
with  the  Exchange  and  the  listing  561,478. 

may  occur  withip  the  next  week  or  increased  volume  of  business ' ! 

ten  days.  Recently  St.  Maurice  Pa-  jg  reflected  in  the  Profit  and  | 

per  stock  advanccfl  from  around  118  ;  Loas  Accounti.  Refining  profits  for  ■ ! 
tn  145.  the  year,  after  deducting  charges  for!| 

t  ^  +  t  !  repairs  and  maintenance.  etc.  ; 

“111  Circles  Close  to  the  MTialen  amounted  to  $1,594,888,  as  compared  j 
Pulp  and  Paper  Mills,  i.iinited,  the ;  ^ith  $986,343  last  j-ear.  This  year  | 

there  is  also  an  item  under  the  head- ,  ii 
ing  “Profits  from  other  sources,  ”  1 1! 
which  is  thought  to  represent  the 
transactions  in  raw  isugar,  which 
An  addition- 
investments,’ 


is  made  that  since  the 
of  the  company’s  new 
fiscal  year  net  earnings  have  been 
running  at  the  rate  of  approximately 
$100,000  a  month,  which  would  make  amounted  to  $1,199,10 
a  net  of  approximately  $1,200,000  for  al  item  is  “Profit  on 


the  year,  as  against  $321,764  earned  of  $9,009,  making  the  total  amount  j 


last  year.  There  should  be  a  I  available  for  distribution  $2'802,910. 
tendency  for  these  earnings  to  im-!ot  this  amount  bond  interest  reqiiir-' 
prove  as  the  year  goes  on.  as  the :  ed  $81,450,  bank  interest  and  ex-, 
prices  of  the  various  products  manu- :  change  on  trade  paper  $131,215.  de-j 
factured  by  the  company  should  |  preciation  $721,031  and  a  contingent' 

!  reserve  of  $1,199,012,  making  a  total, 
I  J  J  .of  '*2,132,819  and  leaving  net  profits, 

Brokers  Report  that  there  is  com-i«^ 
parat.vely  little  stock  to  sell  around  '  J*' nr 

present  prices.  In  the  case  of  some  amount  ng  to  »26J,- 

of  the  naner  issues  it  is  stated  that  leaving  the  amount  to  be  carried 
ot  the  paper  issues  it  is  stated  “at  p  ^  P  $407,590  and 


sonic  prominent  interests  have  pur¬ 
chased  very  large  blocks  of  stock  and 
have  taken  them  off  the  market  al¬ 
together.  In  the  ordinary  course  of 
events,  it  would  have  been  thought 


making  the  total  to  the  credit  of  this  | 
account  $1,106,362. 


fill,  but  brokers  report  that  even  on 
the  advance,  the  floating  supply  has 
been  steadily  reduced.  Even  in  the  i 
case  of  stocks  that  have  recently 
been  split  up,  tho  pressure  to  sell  I 


them  has  not  been  nearly  as  great  |  immediate  resumption  of  dividends 
as  the  local  Street  had  expected.  was  made  at  the  annual  meeting  of 
J  J  J  I  Brazilian  Traction,  Light  &  Power 

The  Sfatemeiit  Is  Made  that  the 


lay  in  the  liquidation  of  the  seciiri- |  that  many  of  them  would  be  plentl- j 
ties  in  which  the  creditors  of  the 
firm  are  interested,  but  it  was  hoped 
to  have  this  worked  out  in  a  manner 
that  would  cause  the  least  rupture  to 
local  market  conditions.  The  firm 
I  had  not  been  particularly  active  in 
I  operations  during  the  past  few 
:  months,  but  in  the  upward  swing  of 
the  market  of  1919  and  the  early  part 
■  of  1920  It  was  one  of  the  most  active 
:  on  the  local  Street.  It  had  special¬ 
ized  in  certain  issues  and  it  Is  statoii 
that  a  combination  of  circumstances 
;  had  recently  caused  the  firm  to  be  in 
,  an  over-extended  position. 

!  For  some  weeks  past  there  have 
'  been  various  rejiorts  on  the  Street  of 
'  the  difficulties  in  which  tho  firm 
I  found  Itself,  and  after  consultation,  it 
I  was  thought  that  the  whole  situation 
would  be  cleared  by  having  the  firm 
I  take  the  action  that  has  now  been  an- 
I  nounced. 

I  For  the  past  few  weeks  the  affairs 
of  the  firm  have  been  in  the  hands  of 
!  I.  D.  Cooke,  who  will  also,  it  Is  stat- 
'  ed,  have  charge  of  the  affairs  con- 
!  nected  with  the  liquiilation. 


NO  DIVIDEND  JUST 
NOW  ON  BRAZILIAN 


Toronto. — No  announcement  of  an 


held  in  Toronto  this  week.  Hopes 
were  held  out,  however,  that  some 
action  will  be  taken  in  this  con¬ 
nection  just  as  soon  as  it  was  con¬ 


firm  of  Thornton  Davidson  &  Co.,  at 
the  time  of  its  suspension,  was  not 
carrying  any  large  quantities  of  At- ;  ^  ^ 

laiitic  Sugar  securities.  In  fact,  at 
the  time  of  the  suspension,  the  firm 
had  practically  none  of  these  stocks 
at  all.  On  this  account  it  is  not 
felt  there  will  be  any  further 
liquidation  from  this  source  on  these 
securities.  After  the  liquidation  of 


Directors  hope  to  be  able  to  raise 
money  very  shortly  by  the  sale  of 
securities  to  meet  capital  expendi- 
ttire.  World  finances.  It  was  ex¬ 
plained,  did  not  permit  of  this  at 
the  present  time,  so  it  had  been 


earlier  in  the  week,  the  securities 
advanced  sharply  from  the  low 
levels. 


STEEL-STEAMSHIPS 
AGREEMENT  RATIFIED 


President  Noreross  is  Optfmisfie  as 

to  Future  of  Big  Consolidation. 

Shareholders  of  the  Canada  Steam¬ 
ships,  Limited,  at  a  special  meeting 
ratified  the  agreement  between  the 
company  and  the  British  Empire 
Steel  Corporation.  Under  the  terms 
of  the  agreement  holders  ot  steam¬ 
ship  common  receive  100  per  cent,  in 
7  per  cent  cumulative  second  prefer¬ 
red  stock  of  the  new  consolidation 
and  45  per  cent,  in  common,  while 
preferred  shareholders  are  given  the 
option  of  exchanging  their  stock  for 
7  per  cent,  first  preference,  together 
with  a  bonus  of  10  per  cent,  in  com¬ 
mon. 

“The  possibilities  of  the  consolida¬ 
tion,”  says  President  J.  W.  Norcross, 
of  Steamships,  “are  almost  incalcu¬ 
lable.  Anyone  with  vision  enough 
may  realize  what  enormous  poten¬ 
tialities  are  In  store  for  us  as  a  re¬ 
sult  of  the  llnking-up  of  the  steel, 
coal,  shipping  and  shipbuilding  re¬ 
sources  of  the  Dominion.  To  ex¬ 
press  and  to  demonstrate  faith  in  the 
venture  Is  to  align  oneself  with  those 
who  believe  in  the  future  of  Canada. 
Upon  the  development  of  our  natural 
resources  rests  of  the  future  of  the 
Dominion,  and  this  will  be  the  prime 
motive  of  the  new  consolidation.” 

The  present  season.  Mr.  Norcross 
atates,  is  preying  a  record  one,  so 


necessary  to  provide  for  these  ex- ; 
penditures  out  of  the  revenue.  The 
chairman,  Sir  William  MacKenzie,  j 

irto...,.*..  ir.  ,  r.oc)+4«„  I  rcfcrred  to  the  question  of  a  divi- : 

Interests  who  are  in  a  position  to ;  ; 

just  as  anxious  to  see  one  as  the 
individual  shareholders.  He  pointed  ' 
out  that  the  matter  of  a  dividend  I 
would  be  taken  up  at  the  first  pos- 1 
sible  opiiortunity.  but  that  at  present ! 
the  future  had  to  be  considered ; 
with  a  view  to  seeing  where  the  i 
money  was  coming  from  to  keep  its  | 
concession  obligations  in  shape. 

Wanted  Stock  Dividend. 


know  state  that  there  is  nothing  in 
recent  developments  which  should 
in  any  way  affect  the  plans  for  the 
reorganization  of  the  Atlantic  Sugar 
Refineries. 

BALFOUR  WHITE  BOOKLET 
ON  UNLISTED  SECURITIES 


A  booklet  on  unlisted  securities 
has  been  issued  by  Balfour,  White  & 
Company,  investment  bankers,  Mont¬ 
real,  dealing  particularly  with  those 
particular  securities  which  have  i 
been  conspicuous  in  the  trading  inj 
the  unlisted  stock  market.  Inter¬ 
esting  facts  are  given  as  to  the  posi¬ 
tion.  financial  and  otherwise-  of  a' 
number  of  these  quite  well-knowTi  j 
unlisted  stocks.  Sucli  securities  as  j 
Belding-Corticelli,  Limited.  Canada! 
F'ur  Auction  Sales,  Canadian-Cuban  | 
Sugar.  Canadian  Woolens,  Galt  i 
Brass.  Riordon  Co.  Limited  (newj 
stock).  Southern  Canada  Power  and  1 
Whalen  Pulp  &  Paper  are  featured,  j 
and  Interesting  information  its  given ! 
as  to  their  progress  and  present! 
standing. 


far  as  traffic  on  the  Great  Lakes  Is 
concerned.  “There  is  really  more 
passenger  business  offering  than  we 
can  take  care  of,”  he  said,  “while 
freight  earnings  are  well  in  excess  of 
those  of  a  year  ago.  Operating  ex¬ 
penses,  owing  to  the  increased  price 
of  fuel  and  higher  labor  costs,  are  in 
excess  of  those  of  last  year,  but  I 
feel  confident  that  when  the  net  of 
the  season’s  operations  Is  available  it 
will  compare  well  with  that  of  1919, 
when  our  results  In  this  respect 
reached  their  high  water  mark.” 


Answering  the  question  of  how  ] 
much  of  the  earnings  had  been  ap-  i 
plied  to  capital  account  since  the  i 
company  ceased  to  pay  a  dividend,  I 
vice-president  E.  R.  Wood  stated  that  | 
the  sum  was  approximately  $33,000,- 1 
000.  This  brought  the  remark  from  j 
a  shareholder  that  a  stock  dividend  ' 
ought  to  be  paid.  Mr.  Wood  replied  i 
that  if  this  was  done  It  would  have  ' 
to  be  paid  at  par  in  new  shares,  and  ' 
if  liquidated  at  present  prices  would  i 
reduce  Its  cash  value,  and  In  addi-  j 
tion,  future  diridends  would  have  1 
to  be  paid  on  the  new  stock  at  par. ' 

The  president  stated  that  when 
he  last  addressed  the  shareholders 
they  had  been  looking  forward  to  | 
something  approximating  a  pre-war  ( 
condition.  'This,  however,  had  not : 
materialized,  and  costs  last  year  t 
were  higher  than  at  any  time  in  the  | 
company’s  history.  The  outstanding 
reason  for  this  was  the  high  wages 
and  the  exchange  situation.  Notwith¬ 
standing  these  adverse  circumstan¬ 
ces  he  thought  that  all  would  admit 
that  a  most  excellent  showing  had 
been  made.  A  satisfactory  balance 
was  shown  after  all  payments  had 
been  allowed  for. 

The  retiring  board  of  directors 
was  re-elected  without  any  change, 
as  follows:  Sir  William  MacKenzie, 
chairman;  Sir  Alexander  MacKenzie. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 

2124 

2125 

2126 


MONTREAL,  Quo 


PARTIAL 

PAYMENT 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BOxNDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTxMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

.Members  .Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Cables.  •  BURPORT" 


Tel  Ma'N  8385 


BURNETT.  PORTEOUS  A.  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREA.L 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

W*  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


The  July 
Investor’s 
Pocket 
Manual 


will  soon  be  ready  for  distribu¬ 
tion,  It  contains  very  interest¬ 
ing  information  on  hundreds  of 
stXKiks. 


Every  Investor  should  have  a 
copy.  Sent  free  on  request. 


FAIRBANKS, 

GOSSEUN 


&  CO. 


Memben 

Montreal  Stock  Exchange 

103  Notre  Dame  Street  W. 

Telephonea : 

Main  4090,  340,  4525 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMPANY  IS  NOW- 
ON  A  7%  BASIS,  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ^TTRAC- 
T I  V  E  FOR  INV  ESTMENT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MONTRE.U,  STOCK 
EXCHA.\GE 

82  ST.  FRANCOIS  XAVIER 
STREET 


K.B.E.,  president;  E.  R.  Wood. 
H.  M.  Hubbard,  R.  C.  Brown,  Miller 
Lash,  ■  \-ice-presldents ;  H.  F.  Mar¬ 
shall,  Clarence  Dillon,  Sir  Thomas 
White,  K.C.M.G. :  D.  B.  Hanna, 
,R.  M.  Hornepayne,  Sir  Henry  M. 
Pellatt.  C.V.O.;  Hon  F.  H.  Phippen 
and  William  Bain. 


North  American 
Pulp  &  Paper 

sold  as  high  as  15"4  in  1916. 
when  conditions  surrounding 
the  company  were  not  nearly 
so  favorable  as  to-day. 

Special  circular  dealing  with 
earnings,  output  and  pros¬ 
pects  mailed  on  request 

Dunn  &  Company 

STOCK  BROKERS 

4  Hospital  St.,  Montreal 

Main  36«2>36o3. 

A 


